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THE FINANCIAL SITUATION. 


The money market has changed in character somewhat 
during the week, the tone being easier. So far as the 
condition is represented by bankers’ balances the extremas 
have been 6 and 3 percent, averaging 44 to 5 per cent, with 
renewals at the latter figure. At bank, however, there is 
no change at all—they still ask and get 6 per cent, though 
there has obviously been a check in the flow of currency 
to the interior, while the amounts coming in are more 
liberal than they were a few weeks since. But banks 
apparently continue to find an active inquiry and easy 
employment for their surplus funds}among their cus- 
tomers, being compelled even to call in 6 per cent loans, 
A feature of the week has been what may be termed short 
time loans, the offerings being mainly by ‘private parties 
of money on call at 5 per cent, with the understanding that 
it shall not be demanded until after January 5. This really 
amounts to a 30-day loan, and is very naturally regarded as 
evidence that there will be no great urgency in the market 
pending the New Year settlements. Some of the more 
prominent conditions at the moment also favor this view. 
The change noted above, as to the interior movement of 
money, points in that direction; the decline in foreign 
exchange to a figure at which gold cau be imported pro- 
motes the same feeling; while the interest disbursements 
of the Government on the first of January of $9,500,000 
(less the small amount which has been accepted by 
bondholders under the Treasury offer) is a supply likely 
to be anticipated as it was last yearif there 
should be signs of special stringency. These facts have 
all tended to give the easier turn to the ,market during 
the week, and if Government does not take in more than 
it pays out previous ‘to its interest disbursements, and if 
the interior demand keeps down the next three weeks, it 
seems as if the special activity looked for with the close 
of the year would be in good part avoided. Rates for 
commercial paper rule firm at 6@6} per cent for 60 to 90 
days endorsed bills receivable; 64@7 per cent for 4 months 
acceptances, and 7@84 per cent for good single names 
having from four to six months to run. 

The political tension, caused by the condition in 
France, was entirely relieved early in the week by the 
election of M. Sadi Carnot and the consequent settlement 
of the Presidential crisis. Later, however, there has 
been a flurry in diplomatic circles at Berlin, Vienna and 
Frankfort in consequence of the movement of Russian 
troops on the Austrian frontier, though the latest advices 
reflect a more peaceful outlook. These changes in the 
political situation have apparently not had any very 
material influence on the money markets of Europe. At 
London discounts of 60 day to 3 months’ bank bills are 
3} per cent, but this firmness is very likely due more to 
our lower exchange market than to European influences, 
The street rate at Paris is 2}? per cent and that at Berlin 
ig 2} per cent. Our private cable states that the gain 
in the bullion reported by the Bank of England of £71,- 
000 was wholly due to the receipt of that amount from 
the interior of Great Britain, there having been no exports 
or imports of gold. The Bank of France lost £244,000 
gold during the week. 

Our foreign exchange market has been dull, lower and 
generally heavy this week. On '‘l'uesday the rates for 
sterling were reduced half a cent per pound ; this brings 
the rates to a point at which it is possible to import gold, 
but we have as yet heard of noengagements. The feeling 
that any movement of gold from London would put up 
the official rate of interest there, checks such operations. 
Besides, it is felt that it cannot be long, in the ordinary 





course of affairs, before our market for sterling advances 
There is, however, all the time an unknown influence, an 

that is the loans being placed in Europe; we have infor. 
mation of a small one of two million dollars this week. The 
decline in sterling on Tuesday was reported to be wholly 
due to offerings of bankers’ bills against bond negotiations, 
So far as appearances on the surface are concerned, the ar. 
bitrage operations have had very little influence. Cotton igs 
now comirg in freely again, and the engagements for ship. 
ment are large, and likely to continue large, during this 
and next month. The movement of breadstuffs is checked 
by the speculation in progress with a present promise 
that it will continue until a few more millions are lost; 
for, however it may be with wheat and corn, the crop of 
speculators in commodities is by no means short this fall. 

We give up a great many pages this week to the publi. 
cation of a large porticn of the reports of the Secretary 
of the Treasury, the [reasurer, and the Comptroller of 
the Currency. Reference is also made in another column 
to the Treasury condition in connection with comments 
on the President’s message. We regret we have so little 
space forthe Comptroller’s report. Itis an unusually 
interesting document, showing great industry in its pre- 
paration, and full of suggestion and fact of use in bank- 
ing circles. With very many changes recommended in the 
law, it is not of course to be expected that all of them will 
find favor, but evidently the subject has been well studied. 
The main exception we should take to Mr. Trenholm's 
revised statute would be that in endeavoring to make 
banking under it perfectly safe, he has inserted s0 
many restrictions or safeguards that his new machine 
would not work successfully. For instance, it will 
never be possible to have a law in operation which makes 
directors liable for losses other than those which are caused 
by gross neglect orfraud. The officers must be the head— 
the guiding, responsible head in every such institution, 
they are paid for their time, and their individuality is 
reflected in the character of the bank’s business; to legis- 
late the board into a similar position, expecting it to use 
equal industry in the affairs and have like knowledge of 
them, is, for obvious reasons, impracticable. It might 
be advisable if the system was wholly made up of 
country banks of fifty thousand dollars capital; but ina 
large city and in large institutions the law as it stands 
with the interpretation decisions are giving it, is, wo 
think, as near the requirement as we are likely to get. 
We shall fail if we try to force business methods of the 
more important communities into a mould which would 
perhaps be a good measure for small towns. 

It was not much of a victory for Virginia that was 
gained through the United States Court decision of this 
week holding that a suit cannot be maintained against 4 
State officer. To be sure the result virtually is that no 
one can force the State to fulfill its contract—that 1s, t6 
accept its coupons in payment of its taxes as it agreed; 
and hence its creditors will find it very difficult if not 
impossible to collect their dues, and may be forced to take 
just what the State chooses to give. But to reach that 
point and thus legalize repudiation is a distinction not to 
be envied, and we scarcely think that after the lapse of & 
few years the fact will be recalled with gratification by 
those who have been instrumental in securing the result. 
The right established at most is only that which might 
gives. Honor and justice and duty remain, amorg those 
who regard such ties, as binding as before. Tnen too 
the State’s credit was in the balance, and that the decision 
has badly hurt and will permanently if this adjudication 
is used to force the creditor to terms which should not be 
exacted. Morcover, if so used, before the end comes the 
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State will—besides its loss of honor and of name— pay in 
hard cash through the higher rates ofinterest its loans will 
have to bear many times what it may appear to gain now. 
We say all this because we have on several occasions set 
out the reasons why in thiscase of Virginia the creditor 
should not demand the pound of flesh. Now that the 
situation is changed and force cannot be applied against 
the State, the latter is put in a position which will require 
greater rather than less liberality to save its honor. 

The aspect of trade is unchanged. In special lines of 
pusiness, owing to special circumstances, the feeling is 
rather unsettled, and prices are not aiways satisfactory, 
but the volume of trade continues very large. For the 
moment it is perhaps correct to say that the general tone 
is in some markets a trifle less confident. Ia certain 
quarters this is claimed to be the result of the recom- 
mendations in the Piesident’s message. There is, how- 
ever, no basis for such a suggestion. It is doubtless true 
that as the President and Secretary of the Treasury make 
avery forcible presentation of the dangers threatening 
from @ coutinued accumulation of the surplus in the 
Treasury, some persons may have been awakened to the 
importance of the matter who previously had only an 
imperfect idea of its pressing significance, and in this way 
some little new uneasiness may have been caused. But as 
to the effect of the President’s recommendation to reduce 
customs duties, the idea that the proposal could so speedily 
have had any influence in checking transactions in com- 
modities, or in any degree affecting supply and demand, is 
asuggestion too marvelous to need refuting. 

So far as there is any unfavorable change, the explana. 
tion is obvious. The iron and steel industries, for 
instance, continue in a very unsettled condition, first, 
because of the certainty of a falling off in new railroad 
construction next year, and second because of the dispo- 
sition to which this has given rise in nearly all branches 
of the iron trade to hold back orders for the supply of 
future wants in the hope that more favorable terms will 
besecured lateron. This, however, is hardly a new fea- 
ture, as we have several times before referred toit. A 
more recent and possibly also a more serious development 
in its future results, is the renewei outbreak of the spec. 
ative fever in various commodities. In wheat, in corn, 
in copper, in tin, and in some of the minor metals, very 
active speculations for higher prices are just now being 
carried on, even to the extent of “cornering” the supply 
insome instances. We all know the disastrous results 
titending previous ventures of this kind, and in grain 
particularly we have had some lively experiences, 
id not so very long ago either. Yet within a 
comparatively short period the price of wheat has been 
advanced 6 cents per bushel, and corn akout 11 cents ver 
bushel. It is features like these that temporarily make 
the outlook appear less assuring. There has also been a 
disposition to draw unfavorable conclusions from the an- 
louncement this week that the Richmond Manufacturing 
Company had determined permanently to close its print 
vorks, especially as coming after the announcement last week 
of the liquidation of the old commission house of Brown, 
Wood's Kingman. The cotton goods trade, however, is 
in such an admittedly satisfactory condition that these 
‘vents cannot at all be taken as indicating the state of 
that industry. 

But whatever cause we may assign for the temporary 
coloring given to the business situation, it is undeniable, 
Walready said, that the volume of trade continues very 

We have evidence of this in the favorable state- 
ents of earnings from nearly all sections of the country, 
Mid also in the reports of bank clearings. As to the 


latter, the following is a summary of the monthly aggre- 
gates, showing that for November the total is almost as 
large as for October, and thus is among the heaviest of 
the year. 


MONTHLY CLEARINGS. 





Clearings, Total All. 
Month. nanereencpencenynapmenpsseanninntind 


1887. 1886, P. Ct. | i887. 1886, IP. Ct. 
$ $ | . . ie 
January. ..| 4,370,822,843 4,143,139,849 +55) 1,408,136,783 1,267,610,954'+11°1 
February..| 3,695,294,565 3,848,019,(382, —4°0 1,222,010,791. 1,102,511,201'+10°8 





Clearings Outside New York. 

















March ..... 4,335,761,645) 4,172,610,767 +3°9! 1,499,393.166 1,287,534,325'+18°3 

Total ....|12,401,879,053 12,163,769,648 +2°0) 4,129,540,744| 3,637,656,570 +13°5 
CS 4,513,017,992, 3,610,313,360 +25°0) 1,430,146, 532) 1,189,333,412 +24°5 
Se 4,299,625,922 3,610,281,542 +191) 1,503,857,535) 1,199,953,881' +25°7 
Dees ca vci 1,541,691,332) 4,014,080,056 +131) 1,576,269,407  1,279,917,154' +-23°2 








Total.....'13,354,335,248 11,234,674,958) +18°9| 4,565,273,474| 3,669,200,442|+24-4 


25,758,214,299 23,308,444,606/ +10°3) 8,694,814,217) 7,306,866,017 +19°0 
eT | 4,023,006,785 3,.798.494,306, +5°9 1,428,650.967 1,322,453,901, +8° 
August ....| 3,843,054,732 3,649,962,616 +5°2) 1,349,156,995 1,195,785,287/ +12°3 
September. 4,076,793,467 3,859,825,968 +5°6 41,393,931,839 1,254,026,211'+11-2 


Total...../11,943,754,984 11,305,282,890 +56 4,171,730,801, 3,772,265,399/ +10°6 





























9 months 37,699,969,283 44,706,787,498| +-8°6! 12,886,554,018 11.079,131,416| +16°1 
October....| 4,537,992,652 4,693,214,001) —3°3, 1,550,052,216 1,441,895,940) +7°9 
November.! 4,5%8,140,585 4,610,862.142, —2°4 1,598,380.146 1.458.927.2980! +9 








It will be seen that the aggregate is not quite as 'a®ga 
as in November 1886, but that is entirely due to a falling 
off in stock speculation at New York, for outside of New 
York the clearings show an increase over last year of 9-4 
per cent, the total being the largest of the year. What 
an important factor the falling off in S:ock Exchange 
speculation has been in diminishing the volume of clear 
ings is made evident in the following. 

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 

















| 1887. | 1886. 
month.| wunber | Values. Ht Stiiataady | Valu,” 
of Shares.| par, | Actual. | Of Shares. par | Actual. 
ag? ta oa a $ 
Jan....| §,147,127| '712,998,400' 414,449,380 | 8,672,154 790,683,973! 570,361,697 





Feb....| 7,214,112 637,698,950, 372,354,431 9,410,897 818,717,825) 587,460,315 
March.| 7,147,305| 646,985,850, 379,602,567) 10,152,078 $53,778,952| 608,511,278 


Total} 22,508,544 1,997,683,200 1,166,496,378 28,235,129 2,463,175, 752| 1,764,342,200 
April...| 9,467,679 804,299,750, 472,416,416 | 6,410,551) 584,167,700| 376,762,378 
May,...| 6,060,087 603,803,800) 371,187,053, 6,639,303) 603,002,350] 422,796,026 
June...| 6,988,882 617,742,450 393,074,204) 7,111,197) 654,423,225] 452,180,090 
| 


Total 23,016,598 9,025 ,846,00' } 1,236,677,673 | 20,161,051 1,841,683,2 75! 1,251,739,329 
6 mos.. 45,525,142 4,023,529 21 10|2,403,174,051 ''48,396,! 80) 4,304 85,027 /3,018,081,619 
July...) 4,055,571, 409,020,300) 260,597,521/| 5,067,842) 473,265,225) 305,374,478 
Aug...) 6,388,154 647,471,250) 342,864,173 5,045,025) 470,150,425, 305,637,166 
Sept....| 7,384,268 629,650,500! 391,287,300, 8,536,641 | 749,163,700! 476,186,060 


Total 18,427,993 1,586,142,050' $94,748,994] 14,649,509. 1,692,582,35u} 1 087,047,699 





























—_ — 








9 mos. . 63,953,135 5,609,871, 250 3,397,943,045| 67,045,689 5,967,441 377] 4,105,129,318 
Oct.....) 8,300,235 708,725,075 447,102,723) 10,738,718) 979,198,200) 618,444,154 
Nov. ..) 7,496,266) 640,890,850) 399,505,127): 10,876,852 950,581,825) 533,211,223 


Thus only 7,496,266 shares of stock, having a value cf 
$399,505,127, were sold in November this year, against 
10,876,952 shares having a value of $533,211,223 last 
year. 

The stock market has been weak and lower. The termi- 
nation of the Presidential crisis in France had a favorable 
effect Monday morning, but since then the message of 
President Cleveland has been made the pretext for de- 
monstrations against the market, which have been ate 
tended with more or less success. Of course, the argument 








that holders of stock are selling out because of the views 
expressed by Mr. Cleveland, has no foundation. Such 
sales as the message may have prompted were for the short 
account, and it is easy to see that these, coming at a time 
when there is only a limited public interest in the market, 
would naturally cause a perceptible decline in 
prices. On the other hand, the developments of 
the week have not been altogether favorable. The con- 
tinued weakness of the Gould stocks, not alone Missouri 
Pacific and Kansas & Texas, but also Western Union and 
Manhattan Elevated, is having a very depressing influ.e 
ence. Kansas & Texas fives and sixes have this week 
touched the lowest prices in over two years. Then the 
Chicago Burlington & Quincy issued another unfavorable 





statement of net earnings, while bot in the Northwest 
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and in the Southwest announcements of reductions in 
rates are of daily occurrence. Richmond & West Point 
suffered a sharp break on reports of dissensions in the 
board of directors, and rumors that the next dividend on 
the preferred stock would be passed. Western 
Union was affected by intimations of trouble on 
cable matters with the pool lines. The diff- 
culty between the Eastern trunk lines and _ the 
Grand Trunk of Canada on dressed beef rates also 
remains unsettled. It is true that railroad gross earnings 
continue to show remarkably large gains, that foreign 
exchange has declined half a cent, and is now down to the 
gold importing point, and that money on the Stock Exchange 
has been kept easy, but it is the unfavorable rather than 
the favorable features that are regarded just now, and as 
operators for a decline again apparently have the upper 
hand, anything that can be made to unsettle values ls 
used for all it is worth. 

The following statement, made up from returns collected 
by us, shows the week’s receipts and shipments of currency 
and gold by the New York banks. 




















Week ending December 9, 1887. Received by | Shipped by | Net Interior 
Be Ee Banks. N. Ee Banks. Movement. 
CT, i Jl inneuts eaeesagiennekinil $1,545,000 $1,582,000 {Loss.. $37,000 
RG, comeccncecsconcesecce-cocccenseents 220,000 600,000 |Loss.. 380,000 











Total gold and legal tenders....! $1,765,000 | $2,182,000 |Loss.. #417,000 








The above shows the actual changes in the bank holdings 


of currency and gold caused by this movement to aud 


from the interior. In addition’ to that movement 
the banks have gained $1,100,000 through the opera- 
tions of the Sub-Treasury. Adding that item to the 
above, we have the following, which should indicat+ 
the total gain to the New York Clearing House banks o 
currency and gold for the week covered by the bank statv- 
ment tobe issued to-day. Itis always to be remembered, 
however, that the bank statement is a statement of averages 
for the week, whereas the figures below should reflect the 
actual change in the condition of the banks as between 
Friday of last week and Friday of this week. 





Week ending December 9, 1887. | Into Banks. | Out of Banks. cea somnee in 
n oldiny>. 


ne ne 


Loss... 8417,000 
Gain.. 1,100.00 


Gain.. $633,000 

The Bank of Huyiauu gained £71,000 bullion during 
the week, representing the amount received from the iu 
terior. The Bank of France lost 6,100,000 francs gold auu 
1,950,000 francs silver, and the Bank of Germany, since 
our last, gained 3,080,000 marks. The following snows 
the amount of buliion in the principal European baaks 
this week and at the corresponding date last year. 








Banks’ Interior Movement,asabdove: 61,765,000 
Bub-Treasury operations............ 7,000,000 


$2,182,000 
5,900,000 


$8,765,000 | $8,082,000 





Total gold und leva! tenders ... 




















Deceimber 8, 1857. December 9, 1886. 
Banks of 
Gold. | suver. | Total. Gold. | Silver. Jota. 
* | & £ £ £ £ 
England... ....) 20,423,564) .... ... | 20,423,564} 20,100,733) .......... 20,100,733 
France........ 45,11¥,057/4;,710,435) 2,822,472] 51,371,181!45,721,186) 97,092,370 





Germany* ....) 20,547,250 18,045,770) 35,39 L,0UL 18,000,590) 15,96 2,610) 33,003 009 

















Aust.-Hung’y) 7,452. | ba,vo3,uu | 2,435,000 6,606,000 13,568,000 20,564,000 
Netherlands..|  4,04»Wuv | B,154,00u, 12,185,000 5,983,000! 8,063,000] ,14,04) 000 
Nat.Belgium®*| £,6.8,000) Lode! 8,972,000] 2,827,000) 1,414,000} 4,241,000 
National nd G.vdsBUE) Liinjveo! S10L,000! 7,419,000! 942,000! 8.351.000 
Tot.this week iV7.044.8 01 01.085, Oo) 5,331,036 112,400,307 $5,970,796 LWS.3711 3 
Tot.prev.w’k. 17,0814 & Yee” ULL) 87 SSE YVUO 112,733.54: 185.850, Ls |198,583 730 





* The division (betweeu vold aud silver) given in our table of coin aed 
bullion in the Bunk of Germany avd the Bank of Belgium is made irou: 
the best estimate We are abie L> Ovtain; in reither case is it claimed to be 
accurate, as those buiks make no distinciion in their weekly reports, 
merely reporUng Lue toiai zola and silver; but we believe the aivisivr 
we Wake is a close approstimiatlon, 


NOTE.—We receive the above results weekly by cable, and whi 
not all of the date given at the head of the column, they are the 
returns issued Learest to tet date—that is, the latest reported figures. 


The Assay Oilce paid $194,843 through the Suv. 
Treasu 10 domestic builion during the week, and the 


Assistant Treasurer received the following from the Cyg. 
tom House. 
































Consisting of— 

Date. Duties. 

Gold. U. 8. Gold Silver Cer- 
Notes. Oerlific’s. | tificates, 

Dec. 2.| $252,076 94 $2,500 $34,009! $177,000 $37,000 
“« 3. 332,297 80 1,000; 25.000, 267.000, 36,000 
= ¢£ 651,993 34, 2,500, 81,000; 511,000; 56,009 
“ 6. 725,039 66) 6,000, 83,002} 591,009, 43,009 
- @, 240,567 53. 2.000 37,000; 158,000 43,000 
« 8. 322,873 19, 9,500 46,000, 211,000) 52,090 
Total... | $2,524,898 51’ $23,500' $306 ¥00! $1,913,000 $267,009 





Included in the above payments were $12,500 in silver 
coin, chiefly standard dollars. 





THE SURPLUS PROBLEM AND THE MBs. 
SAGH OF THE PRESIDENT. 

The President’s message has secured a more than 
ordinary share of attention the past week. Its unusual 
character, dwelling exclusively on the evils of our exceg. 
sive taxation, has given it this special prominence. The 
idea of the document is that revenue affairs have reached 
such a climax, no other question shou'd interfere with 
their consideration by Congress until they are disposed o 
—the urgency of the situation being so extreme as to call 
for immediate action. Of course the President presents 
his own view as to how the emergency should be met. 
With that we may or we may not agree; but none it 
seems to us can fail to be in harmony with the great fact 
the message makes so emphatic, that the country is in 
straits by reason of an excessive revenue, and needs the 
undivided attention of Congress upon these issues until 
they are settled. 

There is a further point the President brings out which 
- will certainly find favor with a large majority. We refer 
to the idea that it is not alone the surplus which the 
country needs to be relieved from, but the taxes which 
cause the surplus. The accumulations create the urgency ; 
they have been threatening for wonths, and stil! threaten, a 
disturbance of our industrial machinery, many good judges 
believing and asserting that disaster could be averted only by 
an extra session of Congress. Wecannot forget that in the 
first half of September we were about as ncar a panic at 
this centre as we ever get and yet e:cape it. Nothing saved 
us but the issue by the Treasury Department of that 14 
million bond offer, which relieved the communities of the 
Kast from the nervous solicitude the existing prospect 
had created. And to-day, in what condition would our 
industrial interests be were it not for the 424 million dol- 
lars—probably now nearer 50 millions—which on the 
first of December the Secretary of the Treesury had in 
depositary banks. Let any one who questi: ns the danger 
or the need for immediate action by Congress, look at the 
ollowing statement of the holdings of currency by the 
Treasurer at the dates named. 





a 








U. S.Treasurer’s| July 1, July 1, | Sept. 1, | November 1, December 1, 
net holdings of 1586. 1587. 1847. 1887. | 1887 
SE sch cnsvocl $156,703,740| $186,875,009 $103,274,101, $2.,850,83.| §211,800,026 
NR iicecacdeed 96,221,539 73,348,425 | 70,360,483} 58,183,571 | 51,750,939 
U. =. Notes..... 22,368,317 20,013,797 21,157,530) 15,261,057! 16,318,220 
Bank Notes... 149,014 197,016, 219,313, 154,8is| 118,408 
Frac‘nalSilver*)  29,282,49 | 27,094,192) 26,259,331 | 24,519,536!  24;208,274 














a Briar ihe 
In Sub-Tr’sar’s) €305,323,11: | aie wea dei $311,270, 560 $300,98u,824 $304,285,368 


In deposi’y Bks| 14,435,199! 22,901,302 25,923,003, 31,767,47b) 42,426,671 











Grand total....! $219,758.314! $330.520,481 $337,104.76 $3:32,74~ 30%! $46,714,033 

* including migor coin, 

NoTe.—Trade dollar bullion, of which the Treasury now holds $6,804, 
835, we make no account of, as silver bullion is not curreney, and works 
no change in the volume of the circulation. Whether it is in or out 0 
the Treasury. We include, however, in caeh case the small item of silvet 
bullion incorporated in the Treasury statement of net silver holdings, 
since if we changed the oflicial tigures it might confuse some readers. 
As the bullion sv carried is always about 5 million dollars, including it 
does not attect the comparison. 


Suppose the Secretary of the Treasury had made these 
holdings by the depositary baiks even a little less that 
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hey now are, what would have been the condition of the 
money markets of the country. From all parts of the 
interior the banks have been drawing currency from New 
York to supply their needs, an | yet if 6 million dollars less 
had been put into the New York institutions they would 
have had nothing to send away—they would have been 
deprived by the Government of more than every dollar 
of surplus reserves they now hold. No reader can take 
in that fact without a studder at the distress such a state 
of things would bave caused. And yet even now busi 
ness activity must be checked or else these deposits must 
grow at the rate of about $350,000 a day and holders 
of Government bonds be found—how much longer can 
they be found in sufficient number ’—ready to borrow the 
money until Congress takes action. 

From this dilemma, we fully sympathize with the Presi- 
dent when he says there is no relief except in tax reduc. 
tion—in bringing the tax-gathering machine into conform- 
ity with Government requirements. To be sure we are 
a@ youpg nation, rich in wealth-producing power, and 
feel tax exaction less than any other nation in the 
world and this makes us _ care’ess about relief 
But it is true notwithstanding, that what the Gov. 
ernment takes our industries pay; and how far the 
brevity of the cycles of prosperity, we have experienced 
since 1873, is due to this fact no one can tell, though it is 
only reasonable to count heavy taxation among the adverse 
or retarding influences. That though, in the catalogue 
of evils which a surplus entails, we should put last, 
Very much worse, for it affects public morals, is its cor- 
rupting influence. It hardly needs to be said that the 
necessity for figuring closely is the best possible pledge of 
the honesty of legislators and public officers, while an 
overflowing exchequer never fails to produce lax man- 
agement, vicious schemes, a swarm of lobbyists and 
greedy pensioners. In the present case, however, the 
more immediate danger, as we have already shown, 
lies in the effect of currency accumulations on our indus. 
tries. 

Now, under these circumstances, if Congress is not to 
follow the path the President has so clearly marked out 
it must make and follow a better. The issue does not 
seem to us to be a question at all of protection or of free 
trade. It incidentally involves protected in‘erests. But 
the important fact is, we have reached a point where our 
revenues have become not only burdensome but dan 
gerous, and where tax reduction must be made 
and that in large amount; and hence the prob. 
lem is forced upon us—how can this tax reduction 
be. most wisely effected. It will not do to dodge 
the issue and look to large appropriations for relief; 
they are wrong in principle, do not cure the evil at all 
and lead to corruption. Besides, the Secretary of the 
Treasury says that the surplus will be 140 million dollars 
next June ; the idea of seeking ways in which to squander 
that amount of money or even a tithe of it, is not to be 
entertained for a moment, and after it wes done the sur- 
plus stream would continue in all its force to plague 
and disquiet us. We notice by the way that Mr. 
Fairchild suggests an employment of the 140 millions of 
“cumulation which we have not seen mentioned before 
that would further increase the tax reduction ; he says that 
the accumulations might be used to supplement the annual 
Myenues for a number of years and thus permit of the 
revenue being made less than the expenditures. This is a 
thought well worth considering; for if the problem 
before Congress gets reduced to a question of how to be 
tid of theze moneys, here is certainly a method by which 
the people would at least secure the whole advantage, 


| 


business activity. 





But aside fro n that suggestion, tax reluction to a larg 
extent has become imperative and Congress will have to de 
termine upon what it shall fall. We do not propose to 
discuss the President’s recommendations on this point. Men 
may honestly differ here, though with regard to the neces 
sity of economical appropriations and of bold sharp tax 
remission there is no room for difference. One other rec 
ommendation ought also to furnish common ground for 
action, and that is that all proposals for lessening of im 
posts on articles that are luxuries or worse be barred out 
Whiskey and tobacco seem to have been made to tax, for 
they can be put tolittle other good use. Of course, these 
conclusions enforce a lessening of customs duties and raise 
the issue the President makes, and which Secretary lair- 
child so ably supports, whether to confine the reductions 
to them, carefully regarding manufacturing interests, will 
not bring widest relief as well as least harm, while open. 
ing up to a broader development all our industries. 








THE TRUNK LINES AND THEIR INCOME. 


It is very interesting to note the courseof trunk-line 
income, gross and net, from year to year. These Kastern 
trunk lines are the main arteries of our commerce, both 
internal and external—the principal channels over which 
the products and manufactures of the West find their way 
to the seaboard, and over which in turn the manufactures 
of the East and goods coming from across the ocean 
find an outlet to the interior of the country. 

Their exhibits of earnings therefore furnish a fair index 
of the business conditions ruling at any giventime. A 
prostration of general trade and industry, or even a fail- 
ure of the crops, is sure to be reflected in lower totals of 
earnings by these transportation lines. On the other hand, 
good crops and active tradeas quickly make themselves 
manifest in augmented totals. Moreover, these lines, now 
that for them the period of paralleling has passed away, 
get the benefit of all extensious and new mileage opened 
further West. Every mile of new road built and every 
additional foot of land brought under cultiva‘ion, operates 
to swell the amount of traffic passing over them. In this 
sense their revenue statements not only indicate the indus- 
trial conditions prevailing, but if properly interpreted 
furnish a measure—imperfect of course—of the growth 
and development of the country. 

Under ordinary circumstances trunk line income ought 
to increase from year to year, since our internal trade is 
all the time expanding and the country’s industries steadily 
advancing. but there are two important factors which in 
their action modify greatly the effect and influence of 
these normal agencies. They are the development of new 
competition and the reduction of rates, the latter follow- 
ing quite frequently from the former, but as often being 
the outgrowth of trade requirements and the exigencies 
of the business situation. With regard to the effects of 
new competition the construction of the Nickel Plate and 
the West Shore are types of a very aggravated form of 
that trouble, under the influence of which both railroad 
interests and general trade swilered a period of severe 
depression. But since the completion of these roads the 
trunk lines have had no new competition to meet, and thus 
have been free to enjoy in full the benefits arising from 
the development of our industries. Moreover, since then 
a policy of peace and harmony has been inaugurated, re- 
sulting in the restoration of rates, and this rehabilitation 
of railroad interests has at the same time reacted on trade 
and industry everywhere and caused a great revival of 
Hence the two periods stand out in 
marked contrast, and it is a matter of some curigsity te 


hobserve what has been she difference in results, 
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A comparison just now is peculiarly opportune, because 
the New York Central, the Erie, and the Baltimore & 
Ohio have all recently published statements covering the 
year ended September 30 last. A common period of time 
is of course quite essential in such a comparison, and in 
that respect it is hardly possible to contrast results at any 
other time, for by using the monthly figures issued by the 
Pennsylvania we can make up the totals for that com- 
pany for the same year, and by using the quarterly 
returns to the New York State Commissioners we can 
also prepare the aggregates for the Lake Shore. That is 
the plan we pursued last year. But in addition we have 
in the present year incorporated in our statements the 
Nickel Plate and the West Shore. ‘These being parallel 
lines to existing systems, simply take traffic which would 
otherwise have gone to those systems. Hence, to geta 
really correct idea of the changes in trunk-line revenue, 
their operations must be included. As regards the West 
Shore, the earnings are now entirely incorporated in those 
of the Central, but that was not the case in the earlier 
years and it is for the purpose of placing those years on 
the same basis with the rest that we bring that road into 
our statement. The Nickel Plate accounts, now as always,are 
kept separate and apart, and we have made up the figures for 
the year from the road’s quarterly returns. Hence in the 
following there are included the results on the Central and 
two of its Western connections, the Baltimore & Ohio and 
all its Western lines, the Erie and its principal Western 
outlet (the New York Pennsylvania & Ohio), and the 
eastern system of the Pennsylvania. 


TRUNK LINE EARNINGS, YEAR ENDED SEPTEMBER 30. 




















Year. | Gross. Net. Year. Gross. | Net. 
; | 8 ~ fg R 
BBIO-TO. occcscces 110,438,202) 43,616,373 | 1883-84..... geeee. (142,637,073) 50,525,983 
1879-80.........../ 134,146,555 nipompond SOBL-OB.....20cc00s 127,654,896) 39,856,081 
eee 139,240,219) 53,484,491 || 1885 86........... 142,093,929 50,506,066 
1881-82....0... .. 139,152,807 50,838,487 || 1886-87. ........./159,489,072/ 55,921,918 
ES 152,717,243 58,186,372 | | 








In this, note first the very heavy aggregates represented 
by these figures, the total of gross earnings being about 1594 
million dollars, and of net nearly 56 millions. Then 
observe that as compared with only two years ago, there 
is an improvement of almost 32 million dollars in gross and 
over 16 millions in net, affording an excellent illustration 
of the benefits that have followed from the trunk line 
settlement of 1885. Of the 32 million dollar gain in gross, 
14} millions was made in 1885-6, and 174 millions in the 
late year, but of the 16 million gain in net over 104 
millions was made in 1885-6 and only 54 millions in the 
last year. In the earlier year, the increase in earnings 
was in great measure due to the higher rates realized, and 
hence it is natural that the bulk of the gain in gross should 
have counted as a gain in the net, but the further increase 
in 1886-7 may be ascribed directly to the revival of trade 
and the growth of traffic,and of this increase a much 
smaller proportion could be carried over to the net. 
Moreover, some of the roads, and notably the New York 
Central and the Pennsylvania, have made some 
considerable expenditures for betterments and _ im- 
provements, and charged it all to expense account, 
As showing the growth in expenses, it will be 
noticed that whilethe gross earnings are decidedly the 
largest ever reached, the net is not quite up to its previous 
highest total. The maximum of both gross and net was 
reached in 1882-3, the aggregate of the former then being 
about 1527 millions and of the latter 581 millions; now 
the gross, as already stated, is up to 1594 millions, and 
the net to not quite 56 millions. As compared with 1879- 
80, the gross is up over 25 million dollars, but the net is 
actually a million dollars less. 


When we come to the results on individual roads, we 
find that about the only reason why the net for 1886-7 ig 
below that for 1882-3 is that the Baltimore & Ohio hag 
lost so heavily in the interval, the B. & O. not having been 
brought into harmony with the trunk-line policy till quite 
recently. The decrease on that road between these two 
periods is $2,166,918, while the decrease in the aggregate 
for all the lines is $2,264,454. From the following it will 
be seen that the other roads nearly all make a remarkably 
close approximation to their maximum net for 1882-3 
the variations either way being quite small. 


































































































| — 
1881-82. | 1682-88. | 1853.84. | 1884-85. | 1885-86. | 1986.87, 
Pennsylv.— | $ $ $ | $ "eta 
Earnings..| 47,183,715) 51,084,955) 49,585,436 45,405,444) 49,243,678) 54,566,459 
Expenses .. 29,510,647) 32,180,482) 30,786,622 29,686,831! 31,357,548' 35,655,154 
Net ......| 17,623,068) 18,904,473] 18,801,814 15,718,613| 17,886,130! 18,911,805 
N. Cent.— 
Earnings | 30,628,781) 33,770,722) 28,148,669 24,429,441 +30,508,361) 35,297,085 
+Expenses ./ 19,395,974! 20,750,594] 17,849,313, 16,819,372 +18,610,377' 22,388,498 
Net. ....., 11,232,807| 13,020,128] 10,299,356] 8,110,089 +11,895,934| 12,903,438 
NY.W.S.&B | 
Earnings..| _..... eee] — seeseoee | 2,979,331 8,493,416 97623,225) ...... ji 
+Expemse3"; ........ recesses) 3,664,295 4,618,965, 7993,141 coocees 
| SES Saag lpg def.684,964 4f1,155,049 at $369,916) bes ox, 
N Y.C.&St./ | | | 
Darnings..|  ......0. 1,636,352) 3,237,706) 3,111,730; 3,595,16. 4,569,502 
*“#xpenses.} ........ 335,769) 2,249,101) 2,615,973) 2,832,854/ 3,534,355 
Net. cose) weer oe 300,553) 988,665 195,757 | 762,28"! 1,035,236 
L.S.&Mich.S. | 
Earnings.. 17,370,980) 19,184,887, 15,717,759, 14,042,606) 15,231,457; 18,149,733 
+Expenses. 11,261,427 11,345,148 9,527,874) 9,206,573) 9,369,532]8 10,478,218 
Net.......| 6,109,553! 7,839,741; 6,190,415| 4,836,033) 5,961,927] 7,671,516 
Erie.— , 
Earnings..| 19,975,774 20,598,572 17,618,976| 15,490,456 18,310,498! 19,882,071 
+Expenses .{ 13,088,093] 13,578,700; 12,069.338) 10,663,579, 12,279,407) 15,180,672 
Net.......] 6,387,681} 7,019,872] 5,544,638} 4,826,877) 6,031,08s| 4,701,390 
N.Y.Pa. & 0. | 
Earnings..! 5,659,182} 6,701,917) 5,908,498} 5,065,161, 6,161,106) 6,365,127 
tExpenses.| 4,128,466) 4,306,165, 4,288,740) 3,683,937 4,109,231| 4,210,001 
Net.......| 1,530,716) 2,395,752) 1,620,758, 1,881,224] 2,051,875, 2,155,128 
Balt. £O0.— | 
Earnings. .) 18,383,875] 19,739,838) 19,436,608, 16,816,642 18,422,438, 20,659,036 
Expenses. | 10,929,21: | 11,034,015, 11,676,307 10,973,585, 12,035,743) 14,120,131 
Net..... | 7,454.66 | 8,705,822] 7,760,301. 5,643,057, 6,386,695 6,538,905 
t 
Total of AU—| | | | | 
Earnings. 139,152,307 152,717,243 142,637,073 127,654,896 142,093,929 159,489,072 
Expenses.. 88,313,820) 94,530,871 92,111,090 87,798,815, 91,587,863) 103,567,194 








Net.......' 50,838,487! 58,186,372 50,525,983 39,856,081! 50,506,066! 55,921,918 
* Including taxes on property and rentals. 
t West Shore operations included for nine months of year. 
t Including taxes on property. Taxes partly estimated. | 
© Operations up to the time of the termination of the receivership 
(Dec. 5, 1885.) 


Thus even the Lake Shore, though it has had to divide 
business with the Nickel Plate, and hence has gross earn- 
ings a million less than in 1882-3, has net of $7,671,519, 
against $7,839,741. In fact, as compared with two years 
ago, the Lake Shore has made a more decided recovery 
than any other of the leading roads, its net then having 
got down to $4,836,033, and now being, as stated, up to 
$7,671,515. Its gain over the previous year is $1,809,590, 
while that of the Pennsylvania is only $1,025,175, that 
of the Central $1,012,448, that of the Erie $670,311, 
and that of the Baltimore & Ohio $152,210. At the 
same time the Nickel Plate, notwithstanding a heavy 
augmentation in expenses, increased its net to $1,035,236 
from $762,285 in 1885-6, and $495,757 in 1884-5. The 
Nickel Plate and Lake Shore combined in the late year 
earned $22,719,324 gross, and $8,706,751 net, making & 
system in size inferior only to the Pennsylvania and New 
York Central. As compared with two years ago the 
Central, like the Lake Shore, shows a very heavy propot: 
tionate gain in net, but the most of this was made 
in the previous year. In fact, all the roads have improved 
decidedly over two years ago, results then having been at 
their lowest, but the Baltimore & Ohio has gained less 
than any other. In gross, the Erie and the New York 
Pennsylvania & Ohio are below their best previous totals, 
but the Pennsylvania, the Central and the Baltimore & 
Ohio report larger aggregates than ever, and the same is 








‘true of the Lake Shore when the Nickel Plate earnings 


re added on, 
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FRANCE AND HER NEW PRESIDENT. 


The crisis which a week ago threatened I’rance has hap 
pily been ended, and in a manner which gives general 
satisfaction. It is impossible to praise too highly the 
prudence and restraint which Frenchmen have shown they 
can exercise when occasion cills for them. In the cir 
cumstances decisive courses would have been beset with 
grave peril and might have proved disastrous. 

Wisdom was shown in united action; and wisdom 
was shown also in the choice which was made. If the 
Chambers had acted less as a unit anarchy might have 
ensued, and all hopes of the permanent establishment of the 
Republic might have been wrecked. Uniting, as they did, 
and yielding to the necessities of the situation, they could 
hardly have made a better selection. Jerry, with his pro- 
nounced Orleanist proclivities, could not have given gen” 
eral satisfaction; and Freycinet would in all likelihood 
have put Boulanger at the head of the army. M. Sadi- 
Carnot, although not formerly a man of commanding 
prominence, bears an excellent name—a name historically 
associated with the First Republic and with the First 
Empire; and his moderate but conservative opinions and 
his excellent character alike inspire hope as to che success 
of his government. 

It is undeniable, however, that his position is one which 
is beset with great difficulty. To keep all the factions 
united he must please all parties. This it is extremely 
dificult to accomplish. No man was less pronounced than 
M. Grevy. He was of course devotedly atiached to the 
Republic, but his opinions were not extreme. He had 
aclear head and a sound judgment. He held the reins of 
government in a firm, steady hand. He knew the French 
people, and the French people knew, loved and trusted 
him. He had served one term of seven years with marked 
success. He had served two years of a second seven 
years’ term. Personally he had given no offense. But 
because of the misdoings of a member of his family he was 
compelled to retire. The difficulty was not of his creating. 
It was the result of no mismanagement. Yet he had to 
yield. It was impossible for any right-thinking man to 
withhold sympathy from M. Grevy in his retirement. 
Such an issue should not have been possible. The Execu- 
tive ought to be above popular clamor. An influence of 
this kind could have no result here ; neither could it in 
Great Britain, nor indeed under any government properly 
constitutional. In the event of difficulties arising with 
the Chief of the State, there is a prescribed and legitimate 
course to follow; and in the event of the Executive setting 
himself up against the Constitution, impeachment is the 
recognized method. 

Taoey do things otherwise in France. It is noteworthy 
that during the last hundred years only one man has 
held rule in that country of whom it can be said that he 
was not in some way forcibly driven from power; and 
but for the protecting influence of foreign bayonets or the 
fear of foreign invasion, that exception would have been 
wanting. We referto Louis XVIII, who died King of 
France. Louis X VI. perished on the scaffold. Napoleon I. 
died in exile. Charles X. and Louis Philippe were com. 
pelled to abdicate and leavethecountry. Louis Napoleon 
died a broken-hearted man at Chiselhurst. Tne Republican 
chiefs have been only a little more fortunate. M. Thiers 
after the prolongation of his term of office in August, 
1871, for three years, served under two years, resigning 
in May, 1873. MacMahon, who succeeded him, and who 
Was elected for seven years, held office only a little over 
five years, resigning in January, 1879. M. Grevy, who 


was elected in January, 1879, for seven years, was per- 





mitted to complete his first term; but he has not been 
allowed to serve out three years of his second term. 
The facts are suggestive; and if they are somewhat diffi- 
cult to explain, they must at least be admitted to be 
characteristic of France and the French. 

It will not be well for Francs if such examples are 
repeated. If they are, the inevitable effect will be to 
bring the Executive Office into contempt. M. Sadi-Carnot 
has no guarantee that the fate which overtook M. Grevy 
and so many of his predecessors will not overtake him. It 
will, however, be for the good of France if the wisdom 
and prudence which have been revealed in the election of 
the President shall be conspicuous during his entire term 
of office. 








RAILROAD HARNINGS IN NOVEMBER. 


The gross earnings of our railroads continue to show 
large gains, and the exhibit for the month of November 
is among the very best of the year. With an increase of 
6 per cent in mileage, the gain in earnings reaches about 
15 per cent, and of course the new road, being most of it 
in new sections of the country, did not contribute to 
earnings in the same proportion as to mileage, so that the 
showing is even more favorable than the difference in the 
ratios of gain would seem to indicate. Moreover, out of 
the 108 roads embraced in our statement, only nine 
show any decrease, and these minor ones, the aggregate 
decrease on them all being only trifling. 

The particular however in which the return is most 
favorable is in the amount of increase shown. This 
reaches 4 million dollars, or more even than in October 
when it had been very large and was $3,558,566 From the 
following summary of the monthly results back to the 
lst of January it will be seen that in only one other 
month was the gain heavier than in November, 
and that was in Marcb, when fears of _ ad- 
verse effects to follow from the Inter-State law caused 
a rush of traffic before the law went into effect. Even in 
that month however the increase was only $184,000 
greater than at present. It will also be noticed that so 
far from the amount of gain falling off with the closing 
months of the year, it has been steadily increasing month 
by month since July. 

















| Mileage. | Earnings. Increase or 
suite | 1887. | 1886. — |i.) 
| Miles. | Miles. Sa Se 
January (97 roads)..| 56,127 53,592 22,199,905, 18,371,020) Inc. 3,828,885 
February (101 rouds)| 55,990 52,980 | 20,762,206 19,025,570! Inc. 1,736,726 
March (111 roads). J 61,901 58,864 28,781,619) 24,507,249| Inc. 4,184,370 
April (106 roads) ....| 60,607 57,481 | 26,088,442 22,639,785 Inc. 3,398,657 
May (102 roads)...... 60,065 57,154 | 26,132,982! 22,594,531! Inc. 3,537,801 
June (113 roads)..... 62,623 | 59,002 | 27,577,658) 24,377,882] Inc. 3,199,776 
July (107 roads)...... | 61,751 | 58,750 26,482,244 24,240,706) Inc. 2,241,538 
Aug. (104 roads)..... 60,066 | 56,593 | 27,010,234! 24,154,500| Inc. 2,855,732 
Septe’ber (117 roads), 64,989 61,242 | 32,021,344| 20,113,648] Inc. 2,067,696 
October (102 roads). 63,062 59,466 33,879,888! 30,321,322] Inc. 3,558,566 


Novemb’r(108roads)\ 61,266 57,607" 80,753,648 26,752,888! Inc. 4,000,760 








W hat invests this fact with especial significance is that 
it follows gains by no means small in previous years. 
November last year showed a larger aggregate of increase 
than October, and the recurrence of the same feature the 
present year is for that reason all the more striking. Bat 
in addition it must be remembered that even in 1885 
the exhibit for November was very good, that month 
having in fact been the best of that year. Hence, it fol- 
lows that this is the third successive year in which th® 
November return has recorded an improvement, the 
amount having grown larger with each year. It appears 
also from the subjoined summary that only in 1884 of 
all recent years did the roads embraced in our monthly 
statements show reduced earnings for November. 
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Mileage. | Earnings. | 
Period. “ Encrease or 
Year Year Year Year Decrease. 
Given. (| Preceding.| Given. Preceding. | 
Mies. | Mie. | $ | 8 $ 
1850 .52 roads) 34.874 30,324 | 22,266,012 18,349 852, Inc. 3,925,160 
1881 (47 roads); 39,071 33,911 20,842,133, 18,600, 129 Ine. 2,241,704 
1882 ‘62 roads’, 16,636 42,169 25,633,827, 21,8 8, 424 Inc. 8,760,403 
1883 (68 roads}; 52,845 48,097 27.634,548 25,535,¥25 Inc. 2,048,623 
1884 (57 roads)| 42,693 40,996 19,297, 521) 21,108,074! Dec. 1,810,553 
1885 (65 roads); 47,231 46,065 : 23.523, 003 | 20,073,553) Ine. 1,451,450 
1886 (85 roads)| 57,699 55,187 | 29,191,314: 3) 2 27,252,205) Inc. 1,952,138 
1887, 108 roads) 61,268 57,807 | 39,753,618, 26,752,888) Inc. 4,900,743) 








The reason for the exceptionally good returns is found 
in the fact, that nearly aJl the conditions favored large 


earnings the present year. 


General business has con 


tinued active, and the volume of traffic large. At the same 
time, new construction work (represen‘ing projects entered 
upon before new railroad building had received a check), 
has been prosecu‘ed with great vigor. 
as a whole there has also been a larger grain movement 
than a year ago in the West and Northwest, while in the 
South the cotton movement Las likewise tean heavier, 
thovgh in special districts a fal'ing off is recorded. The 
adverse elements have been the demoraliz:tion of rates 
in the Northwest and S>uthwest, the falling off in the 
receipts of live hogs at Chicago, ard the switchmen’s 
strike at Galveston and Houston, whic 1 latter temporarily 


retarded the movement of cotton in Texas. 


Taking the roads 


But all these 


were really minor factors alougsids; the favoring influences 
mentioned and especially the continued growth and devel- 


opment of the country. 


A feature of the November statement is the great 
number of roads with very lsrge amounts of gain- 
These are confined not to any one sectior, but come from 
nearly all parts of the country. For insta: c>, the North- 
ern Pacific has a gain of $392,543, the Manitoba a gain 


of 


$359,329, 


the Milwaukee & St. Paul a gain of 


$171,687, the Canadian Pacific a gain of $193,714, the 
New York Central an increase of $370,472, the Denver 
& Rio Grande an increase of $100,521, the Louisville & 


Nashvi'l: an increase of $292, 
eas & Texas an increase of $122 


San Francisco an increase of $201,131. 
cases larger milage explains in some measure the heavy 
gains showr, but in others that circumstance has played 
no part—certainly it has not ‘in the case of the New 
York Central and the Louisville & Nashville. 

From the figures given for the S:. Paul, the Manitoba, 


and the Northern Pacific, 


western roads have done quite well. 
reported diminished earnings a year ago, the grain move- 
ment then not having been vcry large, while the receipts 
of live hogs greatly diminished, (as compared with the 
heavy total of the year before), and the weather also part 


of the time was unfavorable. 


348, the Ss. 
,807, and the St. Louis & 


Louis Arkap- 


In some of these 


it will be seen that North- 


Toe most of these 


Tois year there was a fur- 


ther contraction in the movement of live h»gs, but there 
was no drawback on account of the 


movement of grain was heavier. 


weather, and the 


It is true thatat Chicago 


the wheat receipts were smaller than in November, 1836, 
but this was made good by a gain of nearly a million 


bushels at Milwaukee. 
receipts of each of the other cereals, 


‘o% 





: St. Louis & San Fran.. 


Moreover, Chicago gained in the. 


as shown herewith: 


RECEIPTS AT CHICAGO DURING NOVEMBER AND SINCE JAN. 1, 



































November. | Jan. 1 to o November 30. 
1887. 1886, | 1885. | 1887. {| 1886. 1885. 

ee } | 

Wheat. bush} 2,068,0¢9| 2,600,311) 1,612,: 802) 19,514,174, 13,408,481] 17,660,352 
Corn.. busn.| 4,134,920] 8,637,297) 3,404,041) 47,782,004) 53,435,903| 57,676,089 
Oats...bush.| 3,737,815] 2,556,971! 2,238,857 42,976,994) 36,948,354! 34,957,708 
Rye....bush.}| 100,954 65,079 183,747) 745,533) 871,463) 1,767,392 
Barley.bush.| 1,921,851) 1,363,080, 1,616,548, 10, 713,431, 11,140, = 9,249,542 
Total grain.| 13,%63,702| 10,223,638} 9,055,583 121,731,226 ae 804,662! 121,311,033 
Flour...bbls.} 635,008} 471,890| 463,261] 5,726,521) 3,542,019| 4,904,660 
Pork... bbls. 7.107 3,939 6,313 60,681 21,706 40,147 
Cut m’ts.!bs-| 16,453,861) 14,386,140) 13,919,690]195,021,837 139,435,318 143.2 3,176 
Lard....ibs./ 542,147 7,369,427) 7,851,963) 73,883,776] 74,270,523) 53,011,381 
LivehogeN. | 735,208) 847,714! 1,019,226! 4,887,972) 5,888,463 6,027,842 











From the foregoing it will be observed that Chicago 
also had 'arger arrivals of flour, pork and cutmeats, thouzh 
on the other hand in the receipts of lard there was a 


falling off. 


GROSS EARNINGS AND MILEAGE IN NOVEMPER. 





Name of Road, 





_— 


Atlantic & Pacific ... 
Buffalo N. Y. & Phila., 
Butf. Roch. & Pittsb 
Burl. Ced. Rap. & No. 
Cairo Vine. & Chic vee) 
California Southern . 
Canadian Pacific. 
Central of Georgia... 
Central of Lowa - 
Chesapeake & Onbo. 
Eliz. 
Ches. O. & 8. i tianudeie’ 
Chicago & Atlantic. ..| 
Chicago & East Ill. “sl 
Chic. & Ind. yt -= | 
Chic. Milw. &8t. P 
Chic. St. P. & Kan. C : 
Chic. & West Mich.. ..; 
Cin. Ind. St. L. & Ch..| 
‘Cin. Jackson & Mack 
*Cin. N.O. & Tex. Pae 
*Alabama Gt. South 
*N.O & North East | 
*Vicksb. & Meridian 
*Vicksb. Sh. & Pac.., 
Cin. Rich. & Ft. W... 
Cin. & Springfield... ..' 
Cin. Wash. & Balt...) 
Clev. Akron & Col.. 
Clev. Col. Cin. & Ind 
Clev. & Marietta......| 
Col. & Cin. a ~ et 
Col. Hock. V. & Tol..., 
Deny. & Rio aemhe ; 
*Denv. & R. G. West. 
Detroit Lans’ rd tte No 
Det Mack. 
*East Tenn. “Va. e Gia, 
Evansv. & Ind’nap’s. 
Evansv. & T. Haute.. 
Flint & Pere Marq. . 
Fla. Ry. & Nav. Co. 
Ft. Worth & Deny. C’y 
Georgia Pacitic..... 


. Ss Jeeneere } 











Gr. Rapids & Indiana. 
tGrand Trunk of Can. 
*Hlouston & Tex. Cent 
Ill. Central (LL. Div.) 
(Southern Div.). -.. 
Ind. Bloom. & West . 
Ind. Decatur & Sp.. 
*Kan. C. Ft. 8. & Guilt. 
*Kan. C. Sp. & Mem 
*Kan. C. Clin. & Sp... 
*Keokuk & Western. 
Kingst. & Pe mbroke. 
Lake Erie & Western. 
{i Lehigh & Hudson .. 
*Little Rock & Mem.. 
Long Island .. ... 
Louisv. Evans. & St. | 
Louisville & Nashy. 
Louisv. N.Alb. & ¢ ‘hie. 
Louis. N. O. & Texas... 





Marq. Hough. & On . 
“Memphis & Charton 
tMexican Central .. 
Milw. L. Sh. & West .. 
Milwaukee & North. 


Minn. & Northwest. | 


Mobile & Ohio  ....... 
N.Y. Cent. & Hud. R.. 
N.Y. Ont. & West’rn..| 
Norfolk & Western. ..! 
Northern Pacitie ... 
Ohio & Mississippi... 
or magt enteral ‘mebenedeet 
Oreg. Rk V & ome Co. 
Peoria Dee. & Evansy. 
Pittsburg & Western 
Richin. & Danville 
Va. Midland Div. 
Charl. C. & A. Div. 
Col. & Greeny. Div. 
Saeaaen N.C. Div. 
Wash. O. & W. Div. 
Ashev. & Spar. Div. 
§St.L. A. & T. Hin.) . 
Do Branches, . 
St. Louis Ark. & Tex 





St. Paul & Duluth .... 
St. Paul Minn. & Man. 
San Ant. & Ara. Pass. | 
Shenandoah Valley. 
Staten Island Rap. T. | 
Texas & Pacit +. 
Tol. A. A. & N 
Tol. & Ohio Ce ntr: I --| 
Tol. Peoria & West. 
Wabash Western. .... 
Wheeling & L. Erie. ..! 
Wisconsin Central... 
Chic. Wis. & Minn || 
Minn. St.Cr°x & Wis. 
Wis. & Mimnn........ | 


Total (108 roads).. 





Mari. C. & Nor.... : 
| 















































Gross Earnings. | 
1887. isse, {7 5 cotlggy 
OF}, 835 = 183,644) +50,191 
230,700, 204,336 426.3 4 
168,444! 139,615) +28,829 
299,222 290,670 +8552 
64, 741 63,092 +1,649 
126,905 86,258 +40,647 
»267,000, 1,073,286 + 193,714 
591,179 587,404 +3,775 
139,897 123,845 4-16,052, 
412,123 355,551 +53,572) 
99,573 S9,8S58 +9,715 
205,77 178,98: +-26,794 
192.816 155,311 +-37,505 
200,338 164,339 +-35,999 
50,17 23,47 4+-26,694 
2,641 1000 2,469,313! 4-171,687 
31 35 20,549 + 10,805} 
119, aaa 112,801 +6,945 
217.124' 208/429 +8, 695) 
28 773 26,475 +2,298 
214. =} 177,537; +36,749) 
103.277 88,470 1+-14,807 
50, 397 51,293 —396' 
42,531 39,464 +3,067 
59,602 40,907 +-18,695) 
36,278 33,926 +2,3352 
101,135 96,967;  +4,168 
205.212 187,079; +1 8,133) 
44,600 40,281 +4,319) 
396,675 355,960 +40,715! 
27,514) 23,388 +4,126) 
31,511 28,154 +3,357, 
250,668, 241,353 +9,315) 
749,428 648,907) +100,521! 
76,400) 61,325) +15,075 
97,410 101,690, —4,2380) 
45,824 32,3: 34 413,490 
343,093! 290,429 2. 664! 
19.317 18,193! +1,124) 
67,132 19,056 | +-8,076 
215,510 177,816) 4+-37,694 
109 777 93,152, +16,625 
7TO,L54 92,176: +-17,673 
124,158) 96,174) .4+27,084 
195,933 210,110) —14,177 
1, 140.095 1,425,110) +14,985 
312.543 "298508 414,035 
649,300 576,210) 4+73,090) 
519,500) 462,389) 457,111) 
218,048. 227,369) —9,321' 
ade 298, 42.511) —9,213) 
157.399 154,079. 3,320 
120,308. 105,957 }-1 1,351, 
16,110, 12,851) + 3,259 
20,612 22,270 —1,658 
13,139) 11.950 - 1,189 
171,358, 137,462 $53,896 
1] 1403, 20,369) —F,966 
74,203) 8O,220) —6,017 
235,977; 217,090. L 18,887 
RO 358 71,925 ' 14,42 
1,484,345 1,281,997 +202,348 
182,513 168,379 14,134 
288,727) 218,449 +7O,278) 
7.244 2.989 i ls iy 
69,947, 66,994 12.0538 
151,698 138,767 12,951 
458.800 379,902 | 7S 808 
220,207; 204,799 15,408 
SO.G80 67,149 +-29.531) 
180,105) 74,2909, ~ 105,806 
YTL281! 254.781) + 16,500 
Xs BP > 56. B04 2,885,852 37 0,472 
133,125 108,548 24,577 
bS89,0384 322,059 £ OTD 
1,602,449, 1,299,906) 4.302.543 
3 40,902 : 325,604 15,248 
29,1 15) 13,090) 1), Gt 
60,153) 59,982, 171) 
615, 488) 518,000) + 9, iss) 
61,769) G41,120) 1640 
165,499 151,337)! { 1, 162 
465,800 $21,974 43,826 
138,500 129,600. 8 ‘900 
91.600 85.161] 6439 
64,400 68,050 —3, 050) 
56,000 18,277 +-7,42 
10,900 8,600 | 2,300 
9,000 4,100 +-4 901 
198,2631 173,z23) = 4 25,046 
90,630 80,440 4+-10,190 
331,390 208,583) 4-122,807 
660,879) 459,748) +-201,13 
174,273) 147,349 4-26,924 
( 1,169,843 $10,514 +359, 329 
79919 23,184 +52,.735 
S4,000 71,053 12,947 
51,500 50,185 +-1,315) 
165,974 714,511 1,163 
52.874] 43,6731 — +9.196 
109.176 84,671 24,505) 
92, 549 71,449 $21,100; 
530,020] 474.819 55,201, 
64,3051 51,244 +13,061 
199 93) Ld4,570 1+ 45,023 
55,301) 34,249 1,052 
AIL,S51L! 33,182) 8,369 
28,007) 19,685) 48,322 
~ |e aaah 


‘ 30, 753,648 26 732,88 





a ae eee se ~ 





1887. 


es 


_il leage. 


—— —— a 


1836, 


i i 


S18’ 818 
663! 663 
24) 294 
1.059 1,006 
239 =. 265 
LO) 278 
‘6° 4,337 
-~,-“%2) 1,289 
vl2 51° 
D02 
139! = 
398 398 
268 268 
247 947 
146 )=6119 
142; 115 
413° 413 
297, 297 
236 243 
336! 336 


j 196 
1435 148 
170, +170 

86 R6 
80 80 
2x1 281. 
144 144 
391 391 
106 106 
70 70 
325 325 
1,449 1,317 
369: 369 
268; 268 
151 151 
1,098 1,998 
138 138 
156 146 
361! 361 
D774 534 
196, 146 
383 317 
396 396 
2,924 2,994 








TOA 711 
532 532 
15 152 
B89 389 
282 282 
174 174 
14s 148 
115 115 
D448 548 
63 63 
135 135 
34 34 
rd 254 
1,054 2,023 
moa 520 
511 hil 
37 27 
160 160 
g30 330 
1,236 1,236 
a73 62 
243° #86921 
460 109 
OS7 687 
1idt 1,441 
321 321 
533: 6533 
3,208 2,821 
36 616 
17: Of 
138 12 
7Dz, «= 742 
4 274 
367, 315 
774 774 
BOD 355 
37% 373 
296, 296 
290} 285 
DO: 50 
70 70 
267| 2 
188; 138 
940) 7 
1,190 877 
225) 225 
2.651; 1,800 
283 96 
253 255 
2] 21 
1,487; 1,487 
18 184 
213 213 
247 247 
1,001} 880 
186 186 
417 417 
122 122 
111) 111 
54 54 


es 


8) +-4,000,760/61, 266,57, 607 
——— ee 





* Includes three weeks only of November in each year. 
t For four weeks ended November 26. 
§ Including Indianapolis & St. Louis. 
* Decrease due to coui strike. , 


* Mexican currency. 
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Of course competition was as active—nay, more active— 
than ever, and the newer roads like the Mionesota & 
Northwestern continue to show very large gains. 
face of that fact, however,the older Northwestern roads, as 
gaid, have done quite well. The following affords a compari- 
gon of the November earnings of these latter for a series of 


years past. 


In the 





November. 


pur. C. Rap. & Nor. 


Central lowa....... 
Chic. Mil. & St. P 
Northern Pacific.. 
gt. Paul & Duluth. 
st. Paul Minn. & M 



































| 
1887. | 1886. | 1885. | 1884. | 1683, | 1882, 
> | $ z $ | 8 

299,222 290,670) 313,006 274,192) 308,200; 278,429 

139,897| 128 "845 123,910! 122,196! 157,678 109,014 
2,641,000 2,469,313 2,638,420, 2,308,877! 2,387,662! 2,072,973 
1,02, 419, 1,299,906 1,249,358; 1,116, 379) 1,276,022, 751,°88 

174, 147 349 167,007/ 149,320) 141,730, 128,959 
1,169,843 810,514 859,607| 879,440; 847,003, 917,129 
6,026,884 5,141,507) 5,351,338) 4,550,844 5,118,205. 4,258,187 











Among the trunk lines, the New York Central, as 
stated, has an increase of $370,472. 
of Canada, however, the increase is trifling. Some of the 
other distinctly east and west roads of prominence, like 
the Obio & Mississippi and the Cincinnati Washington & 
Baltimore, also report only moderate gains, though on the 
other hand the Caicago & Atlantic continues to show a very 
heavy percentage of improvement, and likewise the 


St. Louis Alton & Terre Haute. 


On the Grand Trunk 


In the Central Western 


States there are two or three minor roads which have 
suffered trifling decreases, but the bulk of the lines in that 
district make very good returns indeed, which is the more 
remarkable that the corn crop has failed so disastrously 


in that district. 


Among the roadsespecially distinguished 


for their gains may be mentioned the Chicago & Hastern 
Illinois, the Chicago & Indiana Coal, the Flint & Pere 
Marquette, the Lake Erie & Western, the Toledo & Oaio 


Central, 


Peoria & Western. 


of the cereals. 
lost only in corn and rye. 


the Wheeling & Lake Erie, 


and the Toledo 


The grain movement in the territory 
covered by these roads was quite irregular as will appear 
from the following. Peoria makes a better comparison 
than any other interior point, having gained in every one 
Cleveland and Sc. Louis come next, having 


But Toledo has lost on every- 


thing except wheat and barley, and Detroit on everything 
except barley. 


RECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED NOVEMBER 26 
AND SINCE JANUARY 1. 
































} F 
Flour, | Wheat Corn, Oats, Barley Rye, 
| (bbis.) | (bush.) | (bush.) (bush:) | (bush.) | (bush.) 
| | 
(wks. Nov. 1887! 564,213 ' 60,267 713,925] 3,448,969, 1,721,790 97,421 
4wks. Nov., 1686 441.461 2 o8. 57¥ 3 124'616 2,068,990) 1 0 bf 62,779 
Bince Jan. 1, (S87) 5,6%7,847) 14,285,088 47,137,837/42,311,609 10.4 740,556 
Since Jan. 1, + 1886 3,511,143. 13,192,102 68,18%,227/36,421,17 1 10, 931, 431 ’ 
Milwaukee— : 
4wks. Nov.,1887' 17,690 1,718,800 61,720) 224, 922,745, 25,786 
dwke. Nov.,1886  41z,wo4d ‘25¥ 918 4.070 160,600 615,068 11,590 
Sine: Jar.1,1887 2,200,610 7,4¥2.853. 23.538) 2,343,436 4,533,u0¥! 189,846 
Bince Jan. 1,1856, 3,315,854; 7,149,334 604,880) 1,811,372! 4,507, 303 259, 
8t. is— 
4 wks. Nov., 1887 45.508 712,645 826,418) 792,480 482,925 21,001 
wks. Nov., 1-86 7>YX1 «468,168 915.780] 415/240' 410/805, 5B s87 
Jan. 1, 1887) 958.775) 13,256,597 13,925,674) 8,524,269 2,308,711) 202.160 
Jan.1,1886! 768, o24 11,180,668 14,449,162! 6,609,084 ingtaee 401,625 
Toledo— 
4 wks. Nov., 1587) snes! 802,085) 183.580; 80.577 64.394 14,128 
4wks. Nov. 1=86) 0 30,365 690-773 «265.483; 109.423, 14 3i5| 19.822 
ce Jan. 1.1887! 2521005! 9.20087 1,750,851 410. ‘054! 18, 279 «154.580 
Binee Jun.1,1886; 24} 533 11,028,600, 5,369,772) 665,597" — 145,706 
Detroit — 
4 wks. Nov., 1887 17,815) 757.14 139,709, 88,048 240,333) ........ 
sae Nov.., 1384 23.201) 879,636) 199,570| 116.808 121,528) ........ 
Bince Jan.1,1887/ 172,065) 6,968,818) 1,505,512] 1,346,610, 983485) 2.2... 
Since Jan. 1; 1886 ae 8,034,543, 2,144,212 omens 657, - . 
Cleveland 
4 wks. Nov., 1887 19,500) 302,38) 46,324} 165.660 8,490) R52 
4 wks, se 1886 26, HE 236,83) 55.600) 135, 500 27,000) 2,000 
Jan.1, 1887) 2035675) 2,663,374) 794,628] 1,688.4 250,01) 11,102 
Since Jan.1) 1sx6! 20/204 _—" 913,243, 1,387, a8 173,208 65,325 
{ wks. Nov., 1887 6,950, 114,500, 738,800) 976, 906, 85,800 25.306 
wks. Nor... 1884 10/458) 26°670,  B17.R5¢] 5a. 00 35.400 18,500 
a 1,1*87) 74,182! 1,071,925 6,414,190) 10,876,631, 692.250 337.491 
Bince Jan.) 1850) 76/23! "439" 735, 5,Y13,08'11,449,940) 540,510 282,900 
uth— | | 
{ Wks. Nov. +1887 106,489} 3 982.507 sienna siisatinmsilar sdiitea | sind 
An a Nov., 1886) ........ sare Pe Siadeail sdlneede F  spamsaid 
Janvi 1687 1,215,477 13'081 196 iibieaiieha Fevewiee, Bese pen 
Bince Jan, 1 peyaeeene f 9,939,490 ........ | ee eae a 
Tital of a } } 
{ wis — 1887 1,033,179 10,250, 120 5,704.27¢! 3,739,920) 3,6 7| 183,988 
: wks. Noy. 1886, 1,021,366) 8,743,314 5,210,361 | 3,565,536) 2" 20; 703 168,493 
wks. Noy. 1885! ‘956'879| 6:488.571| 5.980.72+| 2.481.973) 3/634.75™ 76,836 
pince Jan. 1, 1-87, 10,204.66 73, 557.838) 7:2.352.025{ 47,452,083) 1v,440.443! 1,645,744 
ce Jan. 1, 1886! §,269,309) 73,688,628 87,574,570 30218-0708 19. 125,088) 2,009,245 
Since Jan: 1) 1885! 7'056,676) 62'726°550| 93'267.44¢ (57,098,700) 16,005.26) 3.099.445 











| NoTR—Receipts at Minneapolis not included in the above tab!e were in th3 
Ur Weeks this year 7,147,320 bushels of wheat. 


In the annexed we compare results on a number of 
toads in the middle western saction for six years. 


| 
































November, | 1987. | 1886. 1885. | 1884. {| 1883. | 1882. 
$ $ t t & $ 

Chicago & East.Ill.' 200,338} 164,339) 161,011) 135,400} 149,908} 161,704 
Chic. & W. Mich...| | 119,746} 112,501} 121,253| 107,722} 113,000} 135,988 
Cin. Ind.St.L.&Ch.} 217,124| 208,429) 194,678) 196,313) 211,264) 223,303 
Cin. Wash. & Balt. 205,212) 187,079} 148,836 151,879) 165,574] 166,712 
Clev. Col. C. &1.../ 393,675) 355,960] 329,995| $26,301) 874,445) 435,209 
Det. Lansing & No-| 97.410, 101,690, 107,736} 97,817! ~126,760| 140,3#3 
Evansy.&Terre H.| 67,132) 59,056; 64,5 60,128} 59,787; 61,642 
Flint & P.Marg...| 215,510] 177,816) 177,698] 158,315] 281,617, 208,442 
Grand Rap. &Ind.| 195,933, 210,110 191,456] 173,340] 208, 212,741 
Ill. Cent. (Ill. Div.); 649,300) 576,210, 584,041) 543,206} 588,303} 583,473 
St.L.A.&T.H., Br.| 90,630, 80,440) 69,735] 60,854) 74,961/ 72,817 

Total...... veeeee+) 2,455,010, 2,283,930| 2,150,339, 2,018,3631 2,302,857| 2.997,343 





In the Southwest strikingly large increases come from 
the St. Louis & San Francisco and the St. Louis Arkansas 
& Texas, but in other cases the gains are not very marked. 
In Texas the Fort Worth & Denver and the Texas & 


Pacific show very considerable improvement. 


Even the 


Houston & Texas Central has an incresse notwithstanding 


the switchmen’s strike. 


From the following it can be 


judged what effect the cotton movement had in bringing 
about these results. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER, AND FROM 
JANUARY 1 To NOVEMBER 30, 1887, 1886 AND 1885. 



























































November. (| Since January 1. 
Ports. ——_—______— | 
1887. 1886. 1885. 1887. 1886. 1885. 

Galveston...... bales.| 168,559| 156,562, 147,053)! 595,818} 602,350. 488,993 
Indianola, &C.......| s.eee- | ROBE Pip gee ota! elec: raion 3,513 
New Orleans..... weee-| 374,160; 353,021) 396,229'|1,507,686! 1,301,767) 1,162,074 
RE Ie iii 49,352) 46,588) 45,349!) 171,475) 185,784) 148,546 
Florida .......... ma 3,573; 4,893! 11,600)} 20,288) 25,058) 46,438 
Savannah.............. 182,694! 199,580) 159,754|| 727,290| 721,480! 583,126 
Brunswick, &C...... | 6,933,  2,706/) 40,063} 18,801! 10,479 
Charleston ............ 73,698| 85,057) 105,349]| 310,021) 375,992) $75,557 
Port Roya), &...... 4,810, 5,905 1,572]; 14,791 16,708 7,012 
Wilmington .......... 41,204; 36,049, 17,300}; 144,018} 113,415 72,718 
Washirgton, &c.. 1,460 1,247 1,745 3,249 5,780 4,667 
REE a5 ED 114,617} 171,677, 124,323|! 402,915} 495,266; $68,348 
West Point. &c.. 126,412; 78,723) 51,814)| 367,011] 230,933) 168,056 
ee 1,145,492) 1,146,039 1,064.393| 4,304,624] 4,994,234! 3,450,517 














With reference to the augmentation at New Orleans it 
should be said that the Illinois Central, the Morgan road, 
the Louisville New Orleans & Texas and the Texas & Pacific 
all brought in largely increased amounts, but that on the 
other hand the New Orleans & Northeastern, draining 
eastern Mississippi and western Alabama, had a heavily 
diminished movement (which will account for the slight 
falling off in the earnings of that road), and the Missis- 
sippi River also contributed a reduced quantity. Taking 
all the ports together the receipts this year were a trifle 
less than in November, 1886, but togeta correct idea of the 
movement as a whole we must also take into consideration 
the quantity of cotton going overland by rail, and that was 
64,320 bales greater than a yearago. Still, all the Southern 


roads by no means had a larger cetton traffic. 


At 


Mobile 


and at all the Atlantic ports, with the exception of Wil- 
mington and West Point, the receipts were much less than 
in 1886 (the Atlantic ports having had quite heavy totals 
last year). It follows from this that some of the roads, 
instead of an increase, had a diminution in their cotton 


traffic. 


This makes the uniformly good exhibits of earn. 


ings from that section of the country all the more note- 
worthy. We have already referred to the large increase 


on the Louisville 


& Nashville, but the Louisville New 


Orleans & Texas, the Norfolk & Western and the Rich. 


mond & Danville also deserve mention. 


In the following 


we bring together the figures of a few Southern and 
Southwestern lines for six years. 


























, 
f 
November. | 1887. | 1886. 1855. 1834. 1883. 1882. 
a2 - a : $ t $ 

Ches. & Ohio.. .... 412,123) 358,551| 284,680) 276,078} 845,303) 300,732 
Ill. Cent. (So. Div.), 519,500' 462,339) 485,349) 550,775} 531,217, 518,457 
Louisville & Nash.| 1,184, 345 1,231,097 1,129,894) 1,199,506| 1,307,304) 1,200,908 
Mobile & Ohio..... * 271,281, *254,7°1 * 260,132) 253,332| 280,062) 301,295 
Norfolk & West. ..| 389,034) 322,059 270,636] 244,810) 271,177| 261.235 
Richm'nd & Danv.| 465,800 42! 974 365,998! 371,276; 363,704, 362,922 
St. L. & San Fran.| 660,879, 459,748, 46,824) 399,957| 895,48z, 333,026 
Virginia Midland..| 138,500! 129,600, 130,501] 122,713) 147,046 136,826 
a 4,341,462 3,991,009 3.394.014! 3,415,548) 8,641,368, 9.415.305 





* Includes St. Louis & Cairo earnings in these years. 
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As regards the showing of earnings for the eleven 
months it is only necessary to point to the following 
detailed statement to indicate the exceedingly favorable 


character of the exbibit. 


The aggregate increase reaches 


354 million dollars, and but four roads report a decrease, 


namely the Detroit Lansing & Northern, the Indianapolis 


Decatur & Springfield, the Oregon Railway & Navigation 
The aggregate decrease 
on the whole four roads however is only a trifle more than 


a quarter of a million of dollars. 
GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30. 


and the Columbia & Greenville. 



































Name of Road. 1887. 1886. Increase. | Decrease. 
$ $ $ ~ 

Atlantic & Pacific.......| 2,397,437 1,414,417 a . 
Buffalo N. Y. & Phila...) 2,576,279 2 375,917 7 SE §«—eeaccens 
Buffalo Roch. & Pitts. .. 1,815 602 1,307,694 of 
Burl. Ced. Rap. & No...| 2,700,220 2,626,530 Ta conccece 
Cairo Vincennes & Chic 694,801) 595,546 DEE ” Sedcucos 
California Southern..... 1,322,700 6: 50,290 GTZAIO cocccecs 
Canadian Pacific ........ 10,435,435! 9,187,702) 1,247,733] cccccce 
Central of Georgia...... 5,689,598 5.231 "036 DS,.062| <ccccces 
Central of Iowa ......... 1,219,874 1,196,888 DEe§6—éseebeus 
Chesapeake & Ohio .... 1,100,274 3,755,867 CF === 
Eliz. Lex. & Big Sandy 993,587 856,684! Sel «= en esence 
Chesapeake Ohio & SW.) 1,795,182 1,546,450) 248,732, 22+ 
Chicago & Atlantic .... 2,001,364) 1,491,262 510,102; -.ce.cee 
Chic. & Eastern [linois.| 1 .873,608 1,615,173 258, 435, seaseote 
Chicago Milw. & St. Paul 22'842. 78 22,468,162 SBOBIG) sccsiece 
Chicago & West Mich. . 1,304,382) 1,287,332 Ve ee 
Cin. Ind. St. L. & Chie... 24d 1135 2,354,586 RO.B4AG) cuccscce 
*Cin. Jackson & Mack... 431,115 366,262 CAB §cencunne 
*Cin. N. Orl. & Tex. Pac. 2,969, "625 » 2,516,020 453'605! soieiuiaediia 
*Alabama Gt. South’n 1,355,441 1,042,263 BSIZ,178| — ccevces. 
*New Orleans & No. E. 597,192 247, ROR 49.334) cccccces 
*Vicksburg & Meridian 473,175 436,969 BEBO) - ‘ ceserce. 
*Vicksburg Sh. & Pac. 506,942) 421,071 85 871) ceccc- ees 
Cin. Rich. & It. Wayne 379,270 348,839 B3O,ABS1|  -eneeeee 
Cin. & Sprinfield......... 1,082,191) 1,028,202 DB.I89 we weeeeee 
Cin. Wash. & Baltimore.| 2,018,212! 1,826.77 7 TOL.ARS!:. cocceses 
Clev. Akron & Col....... 514,372 AQ5,558 IS.SI4i cccove . 
Clev. Col. Cin. & Ind... 1,171,954 3,783,496 EE Te 
Clev. & Marietta ........ 280,551) 250,828 DA + cieaneet 


Col. & Cin. Midland .... 
Col. Hock. Val. & Tol... 
Denver & Rio Grande... 
*Denver & R.G. Western 
Detroit Lansing & No... 
Detroit Mack. & Marg .. 
*East Tenn. Va. & Ga.. 
Evansville & Indianap.. 
Evansv. & T. Haute..... 
Flint & Pere Mar quette 
Florida R’y & Nay. Co. 
Ft. Worth & Deny. City. 
Georgia Pacific......... 
Grand Rapids & Ind... 
Grand Tr. of Canada. . 
*Houst. & Tex. Central. 
Ill. Ceutr. —(Ill. Div.)—. 
(So. Div.)— . 
pia Bloom. & West 
Indianap. Dec. & Spring. 
*Kan. City Ft. 8. & Gut. 
*Kan. City Sp. & Mem .. 
*Kan. City Clin. & Spring 
*Keokuk & Western..... 
— Erie & Western. 
Lehigh & Huds n....... 
*Little Rock & Memphis. 
Deer BONO... ... ccc. 
Louisyv. Evansvy. & St. L 
Louisville & Nashville .. 
Louisyv. N. Alb. & Chic. 
Louisv. N. O. & Texas . 
Marq. Houghton & Ont.. 
*Memphis & Charleston | 
{Mexican Central .......) 
Milw. L. Shore & West'n. | 
Milwaukee & Northern.. 
Minn. & Northwestern... 
Mobile & Ohio... ...... 
N.Y. Cen. & Hud. Riv.. 
N.Y. Ontario & West’nu. 
Norfolk & Western. .....! 
Northern Pacifie ........ 
Ohio & Mississippi ....-. 
ma Rive Twn ese eeewee- | 





Peoria Dee. & Evansy...| 
Pittsburg & Western. ...| 
Richmond & Danville... | 
Wis Be PET. o« -cecccc- 
Char. C. & A. Div. 
Col. & Greeny. Div. 
West. Nor. Car. Div... . 
§St. L. A. & T. H. m. line 
(branches). 
St. L. Ark. & Texas......| 
St. Louis & 8. Francisco. | 
St. Panl & Duluth pero: 
St. Paul Minn. & Man.. 
Shenandoah Valley. .... 
Staten Island Rap. Tran. 
a a Pacitie . 
Tol. .& Nor. 
Tol. a Fe e ntral ees 
Tol. Peoria & Western . 
Wabash Western . 7 
Whe eling & Lake Erie .. 
Wisconsin Central....... 
Minn. St. Cr. & Wis. 
"Wisconsin & Minn... 


Total (101 roads). 





Net increase. 


302,605) 
2,481,983 
7.260.721 
1,037,797 
1,055,707 

374,050 
4,654,776 

214,910 

RO2,259 
2,357,709 

945,990 

641,362 
1,110,890 
2,180,515 

16,396,912 
2,974,789 


381 094 
2,409,705 
1.801.222 

231,171 

285,865 
1,883 953 

213,274 

74AG 876 
3,028,272 

907 SOL 

14,577,358 
2,070,282 
1,905,327 
LOL AT7 
1,510,871 
4,337,235 
2? QR BOA 

886,277 
1,355,006 
2,243,050 

33,067,003 
1,431,938 
3,827,189 

12,634,856 
3,736,020 

286,745 

232,771 
4, 819, RO 


4,073,600 
1,491,883 
T65,175 
487,890 
G3B8,050 
L,OSsSO 524 
SO4,636 
2.392, 357 
5.63 DR 9 
1,549,791 
7.839.963 
827,821 
SO2.066 
5,914,647 





480.! 76 
972,895 | 
$72,133) 
9,976, 538! 
674.61. 1! 
1,946,391) 
469,367) 
271,042 


———~ -- 


2 O07 9 crr 





1,118, 870. 
267,312) 
3,728,649) 
179,61 1 
G9OB,L285) 

1 967,204 

846,732 

399,2 230 
748016 
1,894,829 
15,391,979 





2,940,176 


2,214,042 
1,341,287 
207,078 
272.536. 
1,584,277) 
198,035 
650,523 
2 $10,408 
772,969 
12,699,829 
1.709.785 
1,508,354 
951 27 d 4) 
1.230.200! 
3, 416, 726 


29 TOD.9D3S 
1,239,829 
? 969,071 

11. L20, 886 
ae 530.91: } 

73,124 
ATS ‘O18 

4,941,810 

36, 791 

29, 944 
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6,081,555) 
3,581,911) 
2,332,837 | 

387,801) 


4O% 2,722 
1,157,857 
116,522 





242,132 
362.874 
285,686 
1,004,933 
34,613 
768 866, 
191,7 710) 
7884 
195 663, 
459,935 5| 
24, 09: 3 
13,8329 
299,676 
15,239 








360,497 
396,973 

62,298 
280,671 





2OGIST7 
SOY » 4 52 
305 ‘OL | 
3,361,050) 
aoa 2 109) 
ROS, 11s) 

l, 204, 970 
295,107 
113.621] 


DG,S893) 


61,019) 
secnnteag 
144,2 50) 
PRO 910 
149,2 247) 
S10, 165) 
1,263,041 | 
107, 37 
1,112,7%. ) 
141,482. 


HS LOO 


78,605 
916,019 
141,735 
535,256 
204,077 

OD 545) 


“eee eee 





.|292,753 343 257,470, 317 35,542,908 
bes 130,283,526 





* Including only tres weeks ot November in each year. 


+ To November 26. 


§ Including Indi: iapolis & St. Louis, 


Not including Chic. Wis, & Minn. 


+ Mexican currency. 





MOVEMENT TO DECEMBER 1. 

Our statements of overland movement, receipts, exports 
spinners’ takings, etc., are brought down to-day to Dee. |], 
and now include the first three months of the cotton 


crop year. 


OVERLAND MOVEMENT TO DECEMBER l. 
Extremely liberal shipments by rail during November 


is the fast we have to report. 


|COTTON CONSUMPTION AND OVERLAND 


Tne gross reaches 304,266 


bales, a total much in excess of any other month of which 
there is any record. Compared with November of 1886 
the gain is 64,320 bales, and contrasted with 1885 is even 
more decided. The aggregate for the three months of 
the present season is 557,658 bales, against 415,199 bales 


last year and 418,743 bales in 1885. 


The deliveries from 


St. Louis alone have been 69,090 bales greater than a year 
ago, and with the exceptions of the Cairo & Vincennes 
and the route via Hannibal, all the roads exhibit import. 
The net for 
November is also considerably in excess of previous years, 
being 247,470 bales, against 174,280 bales in 1886 and 
187,981 bales two years ago, while for the saason to date 
is 131,059 bales, and 


ant additions to the figures of last year, 


the gain, compared with last year, 
contrasted with 1885 reaches 111, 
of the full movement for three yaars is subjoined : 


288 bales. 


OVERLAND FROM SEPTEMBER 1 TO DECEMBER l. 


The details 











——— 




















| 1887. 1886. 1885. 
Amount Shipped— | | 
8 | 210,840; 141,841 167,406 
Over Illinois Central.................... - 76,224) 66,403 83,513 
Over Cairo & Vincennes................ | 42,237! 53,765 25,004 
Over the Mississippi River, above St. L. asia 8,034 10,776 
Over Evansville & Terre Haute ........ 26, 455 23,80; 18,496 
Over Jeffersonville Mad. & Ind’*......... 22,279 13,909 15,769 
Over Ohio & Mississippi Branch........ 6,856 3,000, 6,282 
Over Louisville Cincinnati & en 45,347 28,453) 9,354 
Receipts at Cincinnati by Ohio River... 358 451) 18,262 
Receipts at Cincinnati by Cin. South’rn | 54,935 38,280, 29,635 
Over other routes. .........cc.ccccccccees 69,926, 35,643 31,442 
Shipped to mills, not included above.. 2,201 2,512) 2,714 
Total gross overland ................ 557,658) 415,199 418,743 
Deduct— 
Receipts overland at N.Y., Boston,&c.. 46,394) 67,670, 26,732 
Shipments between (or South from) 
Western interior towns ..........-... 24,298 17,406; 36,479 
Deduct also Shipments inland and Tak: 
ings for Southern Consumption 
from the following Southern ports— 
DOD ccpeinepegeesebewbeeeseeeties! sensesl ~eeeeel 236 
New Orleans..... enccevesseoccocoorcoes 3,250 2,918 2,396 
ED ccpienensanncopereesedsecaseees: 7,986 2,235 6,188 
Bavannah ........... 5 weeuenecssneeoces 629 39>) 364 
IED. cncccnncoosseds séansencsens 2,803 1,195) 2,993 
North Carolina ports ......... .....--- 691 203, 481 
ee ee 15,132 1,807 ® 737 
Total to be deducted................ 105,233) 93,833 77,608 
Leaving total net overland}.... ....| 452,425| 32i1,3€6 "341,13 137 

















t This total includes shipments to Canada by rail, which since ce Sep” 
in 1836 were 16,142 bales, 


tember 1, 1887, amounted to 19,010 bales; 


and in 1885 were 7,741 bales. 


RECEIPTS, EXPORTS AND SPINNERS’ TAKINGS. 

As indicated by our weekly statements, port receipts 
during November have also continued quite free, but, 
towards the close of the month there was some interrup- 
tion to the marketing of the crop by forest fires in 


etc. 


* This month’ 8 Inovement estimated. 


Arkansas, Tennessee, etc., and by railroad strikes in Texas 
Tne result is that althoug’ the total receipts at all 


ports reach 1,178,436 bales, they fall below the aggregate 
for November of last year nearly twenty thousand bales, 
but are inexcess of 1835 by almost ninety-five tho isand » 


bales. 


For the season to the Ist of Dacamber the gains 


over the two preceding years are very large. The exgorts 


to foreign ports during November have been 899,269 


bales, and compare with 686, 


219 bales in 1886 and 632,- 


961 bales ia 1835, and the total since the Ist of Septem- 
ber exceeds those for the two preceding years by 432,317 
bales and 461,974 bales respectively. We append our 
usual table covering receipts, exports and stocks: 
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Receipts} | 
ept. 1, | Sept. 1, reat y ‘onti- 3 c.1. 
Dec. 1, 1887. 1887. | 1886. | Britain*' nines i nent. — — 

Galveston.......| 451,556) 425,116! 138,625! 1,400 86,822 176,347) 118,487 
Indianola, KC.) eeeeee| ce eee | eitaedl. ‘a-eidecl” \ dscsal “\deckbaeAs shale 
New Orleans....| 873,434 689,475, 217 575, 128,261; 194,812 540,648) 308,581 
Mobile.........-. 115,019; 95,812} 14,520) ......) ws. 14,520) 81,822 
Florida ......... eer Meee aoe PE a ue AR 
Savannah... ... 578,651; 507,776 66,481) 10,230! 160,876] 237,587) 128,547 
Brunswick, &c.| 90,405) 14,197; 14,141) ...... Ma et 
Onarleston... 262,823) 251,249; 40,356! 20,18) 104,538] 165,088) 48,705 
Port Royal,&c.| 9,052 Sa ...... Sr eos ape, 3,035 
Wilmington . 124,323 88,271; 57,016, 4,545] 22,146/ 84,607) 20,920 
aching ce ee Oe ore Test oe 
= 270,180] 297,403) 113,827! ......})  ......| 113,827} 53,497 

west caamaa 270,184} 190,001; 69,921) .....]  ...... 69,921) 10,580 
New York ....... 6,700' 26,689, 189,797} 15,073] 93,019; 297,889) 102,399 
Sesion... ee es 27,941] 16,874; 64,796) ..... | 1,843] 66,141) 138,000 
Baltimore........ 3,003! 9,790 29,004 ...... 11,724) 40,818) 10,995 
Teasiehia.he. 7,850! 14,808; 29,907) ......! 2,444) 26,751} 19,177 
Total 18@7....... 8,046,616}... 1,040,356) 179,698 627,226/1,847,280| 861,245 
Total 1886...... |]  ...... 2,500,912) 950,071) 154,130) 310,762/1,414,963| 961,720 
Tota) 1885.......) _..... 12,524,718) 746,878) _135,672__503,256|1,385,306| 895,698 


Receipts\EXPORTS SINCE SEPT. 1, 1887, TO— 















































’ Great Britain exports include to the Channel. 
Using the facts disclosed by the foregoing statements; 
we shall find that the portion of the crop which has reached 
a market through the outports and overland, and the 
Southern consumption since Saptember 1, this year and 
the two previous years, is as follows: 














1887. 


i886, | 1885. 





3,046,616 |2,590,912/2,524,718 
452,425| 321,366) 341,137 


Total receipts...........c....... bales.|3,499,041/2,912,278 2,865,855 
Southern consumption since Septemberl} 134,000; 105 000 &9,000 


_ Total to December 1.........--. bales.|3,633,041|3,017,278 2,954,855 

The amount of cotton marketed since September | in 
1887 isthus'‘seen to be 615,763 bales more than in 1886 and 
678,186 bales more than in 1885. To determine the portion 
which has gone into the hands of Northern spinners dur- 
ing the same perio}, we have prepared the following. 


Receipts at the ports to Dec, 1..... bales. 
Netshipments overland during same time 























Total receipts to December 1, 1387, as above........-.-. bales.3,633,04) 
Stock on hand commencement of year (Sept. 1, 1887)— 

At Northern ports................ — 49,004 

At Southern ports................0.-. 33,082 — 82,036 

At Northern interior marteote tenis sequbundseudibe 2,155— 84,241 





Total supply to December 1, 1887. pecedeaceesehecene,.... cee 
Of this supply there has been exported 


to foreign ports since Sept. 1, ’87...1,847,280 


Less foreign cotton included..... ...... 1,161—1,846,119 
Sent to Canada direct from West ..............- 19,010 
Bernt North and South .....c.-.cc-cccccco-ccese 6,607 
8tock on hand end of month (Dee. 1, 1887)— 
POON WONOD. 6c ccecceccccessses 145,571 
At Southern ports ............ .... ..e- 718,674— 864,245 
At Northern interior markets............-...-.- 10,06 4-—2,746,045 


Total takings by spinners since September 1, 1887..bales. 71,237 


ee RII. us sn eendinncabeenbnacensebeemebeuns 14,000 

ejunnetnginns 
Taken by Northern spinners since September 1, 1887.......... “37,237 
Taken by Nocthern spinners same time in 1886................ $3,424 
Increase in takings by Northern spinners this year..... bales. 152,813 


The above indicates that Northern spinners had up to 
December 1 taken 837,237 bales, an increase over the cor- 
tesponding period in 1886 of 152,813 bales and an in- 
Crease over the same time in 1885 of 153,242 bales. 


AMOUNT OF CROP NOW IN SIGHT. 
In the foregoing we have the number of bales which 


has already been marketed this year and the two previous 
seasons. An additional fact of interest is the total of the 
crop which was in sight on December 1, compared with 
previous years. We reach that point by adding to the 
above the stock remaining at that date at the interior 
towns, less stock held by them at the beginning of the 
S2ason. 

















In this maaner we find the result for three years 
on Dezember 1 to be as follows. 
oe 1887. | 1886. 1885. 
Total marketed, as above....bales.| 3,633,041) 3,017,278] 2954,855 
terior stocks in excess of. Sept. 1 120,000 330,000 332,000 
Total in sight._.... sania’ hales.} 4,053.041) 3,347,278) 3,259,855 














This indicates that the movement up to December 1 of 
the present year is 705,763 bales more than in 1886 and 
763,186 bales greater than in 1885. 





_ As it will interest the reader to see what has come into 
sight each month of the season during this and previous 
years, we have prepared the following, which shows the 
movement for the last four seasons. 




















j j 
Months. ~~ “3007. 1886. | 1885. 1884. 
September.. ..... $24,369, 434,838 485,552 | 413,836 
October... .. .... 1,588,766) 1, 359,901 | 1,360,870 | 1,309,111 
November........ 1,639 906) 1,552,539 | 1,443,433 | 1,390,902 
Total 3 months.! 4,053,041 3,347,278 | 3,289,855 | 3,113,849 





WEIGHT OF BALES. 
To furnish a more exact measure of the receipts up to 


December 1, we give below our usual table of the weight 



































of bales. We give for comparison the figures for the 
same time in the previous two years. 

Same Same — 
Three Months Ending Dee. 1, 1887. |peri’d in\peri’d in 

1886. | 1885. 
Number of Weight in Average, Average, Average 

Bales. Pounds. Weight. | Weight.| Weight. 
Texas .......... 451,555 | 235,300,795 | 52109 | 520°08 | 522:38 
Louisiana....... 873,434 | 421,344,562 | 482°40 | 489°30 | 487-00 
Alabama ....... 115,019 58,084,595 | 505°00 | 498°00 | 516-00 
Georgia*... .... 620,949 | 299,607,892 | 482°50 | 482°50 | 494-20 
South Carolina.} 271,875 | 130,228,125 | 479°00 | 480°00 | 486-00 
Virginia........ 540,364 | 253,971,080 | 470-00 | 471°00 | 475-00 
North Carolina.| 127,026 60,261,134 | 474°40 | 471:00 | 473-00 
Tennessee, &o..} 632,819} 310,442,017 | 490°57 | 506-21 | 493-33 
Total..... ..| 3,633,041 | 1,769,240,2v0 | 436-99 | 491°53 | 493-22 

* Including Florida. 


lt will be noticed that the movement up to Dzcember 
shows a decrease in the average weight as compared with 
the same period of the last two years, the average this year 
being 486-99 lbs. per bale, against 49153 lbs. per bale 


for the same time in 1886 and 493-22 lbs. in 1885. 
THE COTTON GOODS TRADE IN NOVEMBER. 


There was alarge business in staple cotton goods during 
the fore part of the month, future requirements having 
been so freely anticipated by jobbers, converters and the 
manufacturing trade, that stocks ia first hands have been 
practically closed out, besides which many of the Hastera 
and Southern mills are holders of liberal orders for goods 
to be made. Prices of brown and bleached goods, wide 
sheetings, etc., continued to advance, and the market closed 
very firm with a strong upward tendency. Colored cot- 
tons have not appreciated in like degree with plain fabrics, 
but stocks are well in hand, and prices are firmly main- 
tained by the mill agents. Print cloths were in good 
demand, and prices were advanced 19 points during the 
month, the market closing strong at the outside quotations. 












































1887. 1886. | 1885. 
Nov ooww'n n| Print Sheet- a ag ab Sheet- oo Print-| Sheet- 
—- ing ings,| low in ings, low | in ings 
mid- \cloths,'stand-| mid- clot , stand- mid- |clol , stand- 
dling. 64264, ard, \dling. 64x64| ard. dling. 64264| ard. 
9% | 3°25 | 7% | 8llig 350) 6% ...... pe Se 
bsdasecoee 9% | 3°27; 7% |.. .... ‘H’day}.... ..' Dig | 3°25 7 
iideieneme 9% | 3°23] 7% | 8lly) 3:50) 6% |.... ../H'dayl].. .... 
Bitdécactese 9316 | 328 | 74 85, | 3°50) 6% | 9 3°19 7 
Diccsoceses 95ig/ 3°28) 74 | 8% | 3°50) 6% 9 4 7 
a a ee ee 85g | 350) 6% 22 7 
, Glg 3°31 , See eS Oe eee 815, ¢) 3°22 7 
— RE FTES H’day|.. ... 85g | 350 | 6% a SS yee 
avetdneuk 9 33L | 7% 85 | 33) | 6% 815),} 3°22 7 
o----/1O0lig | 3°31 | 74 | 85g | 3:50 | O% 3°19 7 
. ease LOlig | 3°31 744 | 85, 359 | 6% 815;¢) 3°19 7 
ee 10i4g | 3°38 7% | 8llig) 350 | 6% 1, 3:19 7 
natmaeuneas ate . B...).. ....| Sily,| 3°50 | C% | 815.6) 3°19 7 
sé ci ameteie LOlig | 3°38 TRG Nod dcccheated-licos «| Gat BIG 7 
Se 0 3°38 |) Ty Bllye) SEO!) OY coselan Measles enee 
I 10 38 744) Slli,g) 348 | OY 815; g) 3°17 7 
Ditenessows 915, 3°3% 74 Bllyg) B44 | ORM 3°13 7 
GEES 9.5.1 338 | 7lq | Bllyg) 3°44) 6% | DB 3°13 7 
ibiedenadte Gio. 6| 3°34 734. Blly| S44 | ON 9 3°13 7 
 ~Saeee? eS ae 8lt,,| 342) 6% | DY 3°13 7 
| aaa “pi6;5) re et te | 9 3°13 7 
Tiieedeseade 915;,| 3°38 Ziq 81l,,| BST | GOB |... .... becciiecelece esos 
btisénesos 3°44 | 714) Sllyg) 3°37 | O% | VD 3:13 7 
nddmseasetaute a% H’day)|.... -.. | 811.,;/ 3°37 ' 6% | 9 3°13 7 
aay 110'4¢ | 344) 7% ...-.. |M’day;..... | 9 "13 7 
ler '101,, | 3°44) 7% | Sllyg B37) 6% CC ns caos 
i iidetkaitines Weifeot PP eR Be Sllj4/ 3°37 | 6% | 9 313 | 7 
nbdéeesnes 10 OAS Tae ‘cons we | ; a re 3'13 7 
SR easasse: 1LOlig | 344} 734 | Bllig! 3°37 | 6% |.2.. ..].. B...] .. coe 
/ 101g 344) 744 | 81116) 3°37 | 6% | 3°13 7 
} } ' 
j 

















The above prices are—For cotton, low middling upland at New York 
for printing cloths, nanufacturers’ prices; for sheetings, agents’ prices, 
which are subject to an average discount of 5 per cent. 
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THE DEBT STATEMENT FOR NOVEMBER, 1887. 
The following is the official statement of the public debt as 
at appears from the books and Treasurer’s returns at the close 
of business November 30, 1887. 
INTEREST-BEARING DEBT. 



































Character of | Inter’t Amount Outstanding. Int. Due | Accrued 
¢ t % 3 ? 
“434s.......1891.|Q.—M.) 191,755,700) 38,78°,900| 230,541,600 236,916) 2,593,627 
1907.) Q.—J. | 619,911,750/112,529,100) 732,440,850) 1,136,205) 4,882,939 
‘4s refdg.cerifs., Q.—J.|....... pevcbccheooewcee eons 152,58 ? 51,877 1,017 
ee «50 BBG, locccvccccecces sat encewdinl 14,000,000 210,000} 175. 0) 
Pacific RRs...| J.& J. *64,623,512 TE Se *64,623,512 10,590] 1,615,588 
Aggregate. ......| 876,200,942) 151,318,000'1.041,761,542) 1,645,588! 9.268.171 
Interest prepaid, not accrued: Funded loan of 1907, $240,952, and Pa- 
Cific Railroad bonds, $21,700........... scene @ eecvccees Pooseseoesece on - $262,659 


* 2,362,000 matures Jan. 16, 1895; $640,000 Nov. 1, 1895; $3,680,000 Jan. 1,18 6° 
44,320,000 Feb. 1, 1806; $9,712,000 Jan. 1, 1897; $29,904,952 Jan. 1, 1898 ; $14,004,540 
Jan. 1, 1899. 
DEBT ON WHICH INTER@3ST HAS CEASED SINCE MATORITY. 
Aggregate of debt on which interest has ceased since maturity is $3,252,975 
interest due and unpaid thereon, $173,714. This debt consists of a number of 




















re 
has not undergone any great change during the three months, 
Money has shown greater activity, but certainly not in excegg 
of what we usually expect in October and November. 
Loan money has not been wanted during the week, and 
has been obtainable at 2 to 24 per cent. Discounts, on the 
other hand, have been firm with hardening prices. 
The rates for money have been as follows: 









































ee 

3 Open market rates. Interest allowed 

3 for deposits by 
° ° LE 
Scteal Bank Bills. Trade Biils. Dise’t Hse. 
2 Joint _-_———.. 
& | Three | Four | Six | Three | Four | Sic | Stock | At [?to14 
Months) Months) Months) Months| Months| Months, Banks.| Call.) Days, 
Oct. 21/4 (8428 —|34@ —|384¢ —\Si9a4 34404 (34@4 26 hg 234-284 
“ 28.4 [34@ —|SK@ —34@ —Sigad BKAd Bigad | 25 | 26 Oy OM 
Nov. 4 4 |34%2@ —|343 —'3K@ — 3464 34%G4 344¢@4 214 234 234 2% 
“ 114 8 @—3 @-|8 @ —34@4 [B4@1 S404 21g | 26 24-ON 
“ 184 38 @ — 8 @-3 @ — 344 384¢4 34@4 zg 234 2% 284 
“ 25 4 '39@ —3%@e —'8 @—3¥a4 3464 34@4 | 2% | 2% eK-ay% 








The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with last three years : 











































































































items of which the principal amounts are called bonds, the principal item $$ 
betag $1,320,250 called 3 per cents of the loan of July, 1882. 1887. 1886. 1885. | 1884, 
DEBT BEARING NO sabe “waa C reulation, excluding 7-day and £ £ £ a 
ae A ; t CEROP BEBs cc coccccve cccce eseeeeees| 23,751,715) 24,217,640) 24,086,175 24,6429.450 
asedhnaanana Public deposits.... ........... see-ees} 4,220,016] 3.116.798) 2,994,600! 5,598,072 
I inn 00 ci ie naka baggbebesbenadbansenens $57,105 | Other deposits.............. eoeccees: 21,976,903) 22,773,881! 24,822,866) 22,290,042 
Legal-tender notes........... pubabbucedessesonoveneseessé $46,681,016 | Government securities..............| 12,400,980] 13.885,215; 12,309,910! 13,312,678 
Certificates of deposit......... cece sceeeeeeeeeeeeeerees 7,155,000 Other securities.......... teseeeeesees| 18,009,203) 18,710,852, 20,411,6 '5! 21,347,014 
Less amount held in Treasurer’s cash............ 329,000— 6,835,000 | Reserve of notes and coin..... eeees| 12,723,249) 11,632,527] 12,927,796) 11,026,521 
EL ee 130,'755,591 Co'n and bullion........ 00000 eccces --| 20,275,564! 20,100,177) 21,263,971! 19,918,971 
Less amount held in Treasurer’s cash. .......... 39,074,833— 90,750,753 | Reserve to liabilities................' 4823 p.c.) 445¢p.c¢.! 4644 p.c.| 303 pe, 
I ccnccctasemdiceneion eieuesseds « — 172,562,729 WE TRS cccccccccccccccsscccesescess 4p.c. 4 p.c. 3 p. c. 5 p.@, 
Less amount held in Treasurer’s cash.., .,..... 4,413,416 — 168,149.274 | Comsols....cccccccccccescccsccceseceee | LOSIGA. 102d. 101d. 1005¢d, 
‘Fractional currency.... .........++.+. ponceerc .ccececces 15,319,505 Cle vrine-Honse return.............. 102 834 000) 89,446,000] 86,307,000) 90,129,000 
Less amount estimated as lost or destroyed.... .375,934— 6.943.871 . 
ena | “ The Bank rate of discount and open market rates at the 
axe rouate of Godt bearing no interest... -.- #619.417.019 | chief Continental cities now and for the previous three weeks 
RECAPITULATION. have been as follows: 
| Principat. Interest. Total, Nov. 25. Nor. 18. Nov. 11, Nov. 4. 
in ‘ —— : ; ee Rates of 
| | ’ 
Anterest-bearing debt ............ |: 1,041,761,542 10,913,759 | 1,05%,675,301 Interest at Bank | Open | Bank | Open | Bank | Open | Bank | Open 
Debt on which int. has ceased... 8,252,975 178,713 | 3,431,688 Behe. es | Bate. [es See. | ee, oe 
Debt bearing no interest ... ..... SS ee | 619,437,019 | paris............. 3 254, 3 234 3 254 3 od 
‘interest prepaid, not acc ued....'...............008- 262,852 | 262,652 | Berlin...........- | 3 234 3 21g 3 2% 3 2 
I sas cuncasbassenese | 1,664,461,536 11.355.124 | 1,675,816,660 | Frankfort ...... 3 29 3 254 8 23% 3 24 
cash items available for reduction of the debt. . .$280,374,907/ Hamburg........| 3 234 3 2h 3 24 3 % 
Less reserve held tor redemption of U. 8. notes...... 100,000,000 880 374,907 | Amsterdam ..... 2h 214 2 214 244 244 24 a 
BOND ox coves 8 3 3! 3 3 3 3 
Total debt, less available cash itemS...... .........000-seeeeeeeee | 1,205,441,753 meio “. “’. ‘. re ma - ey 4 
Net cash in the OE ceccsececs dbeeenensoce ee ___55,256,701 ee 44 434 4h 414 4% 4 4% 44 
Debt, less cash in the Treasury, December. 1, 1887 ............... | 1,240,183,052 | St. Petersburg..| 5 5 5 5 5 5 5 5 
Debt, less cash in the Treasury, November 1, 1887.. .... ........ | 1,238,692,701 | Copenhagen.....|_ 3 3 3 8 8 3 3 8 
increase of debt during the MONEN....-+00seeseeeerees seeecceess | 1,490,351 Messrs. Pixley & Abell write as follows on the state of the 
Decrease of debt since June BO, 1BS7... 000. sse-cessccorcecscereces $9,245,684 





PACIFIC RAILROADS. 


























a Interest | aieall | Int. repaid by Companies. | Balance 
Name — | accrued =nté by | By Tran - | By cash pay- OF Inter’st 
f Ratiway. | on sing.| soy nol ine U. 8. portation | m’ts:5p.c. | Prd by 
| Ye aud | Service. inet earnings. the U. 8. 

| ae ee | 8 ak oe 
Cen. ent raped 647,128 ' 29,864,984) 5,574,812 658,283 23,431,887 
Kan. Pacitic,, 6,303,001 | 157,575 7,642,053) 8,568,599 |... ...... 4,078,854 
Uni’n Pacitic 27,236,512| 680,912. 31,494,613 11,523,577 | 438,408 | 19,532,626 
‘Cen. Br. U.P.) 1,600,000} 40,000! 1,933,808) 319,532 6,926 , 1,607,048 
West. Pacific, 1,970,570) 49,264, 2,141,183) 4 gpeeens | 2,131,816 
Bioux C.&P. 1,628,320) 40,708, 1,855,004, 181,930 | .......... 1,723,163 
Totals . .. 64,628,51:| 1,615,587 74,731,736! 21,122,920 | 1,103,619 152,505,196 











The sinking funds held ($8,860,650 bonds and $18 ‘,774 cash) $9,041.424, of 
— a was on accoant of -@ntrai Pacific and $6,295,308 on account of 
nion Pacific. 


= 
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Monetary? Conmercial English Mews 





[From our own correspondent. ] 
LONDON, Saturday, November 26, 1887. 

It is now nearly three months since the last change was 
made inthe Bank of England rate of discount. On the 1s¢ 
of September last the rate was advanced from 3 to 4 per cent, 
not because of the extension of the commercial demand for 
money, but because of the desire to protect our bullion rc- 
sources which were then being drawn upon on American 
account. The action of the Bank directors, assisted by the 
remedial measures adopted by Secretary Fairchild for re- 
lieving the monetary stringency in America, proved effectual 
and we have since passed through a period of quietness wi’ h 
low quotations. The stock of gold has certainly not been {n- 
creased in the interim, internal requirements more than coun- 
terbalancing the sums sent us from abroad, while the market 
has been kept pretty clear of the metal by purchases for Ger- 
many, which have so far been arranged without recourse, 


bullion market: 


Gold—The demand for gold has continued, but the arrivals are amallet 
than those lately to hand. The Bank of England has lost £150,000, 
has bought £22,000. £40,000 has arrived from the River Plate. 

Silver remained steady during the week at 4837ed., but on the result of 
the India Council allotment being known, the market hardened to 
43 15-16d. £41,000 has arrived from New York, and £5,000 from the 
River Plate. £66,000 has been shipped to Bombay. 

Mexican Dollars—We have no transactionsin these coins to report, 
and the last rate of 43d. may be taken as the nearest quotation. 

















| The quotations for bullion are reported as follows : 
GOLD. SILVER. 
London Standard. | Nov. 24. | Nov. 17.|| London Standurd. | Nov. 24 | Nor, 17 
| _ tine <€ | d. a. 
Bar gold, fine....oz.' 77 9 77 9 Bar silver........02z,' 43 15-16 43% 


Bar gold, contain’g| 
20 det.silver..oz.| 77 10 77 10 


sar silver, contain” 


ing Sgrs. gold..oz. 44 5-16 4i4 














Span.doubloons..oz. | TORREY Eke? Cake silver...... 02. 4734 475-16 
8.Am.doubloons.oz.' .....-00 | wceeeeee Mexican dols....02.. ; 43 43 





From Paris we learn that the conversion of the old 44 per 
cent has passed off satisfactorily. Out of 840,000,000 frencs of 
Ftock the repayment of only 80,000,000 francs has been de- 
manded. The holders of the rest have accepted the offer of 
three per cent at 80f. 10c. “Such was the confi- 
dence in this result,’ writes a correspondent, “that 
the 165,000,C00 francs of the new 3 per cent stock, fof 
which the holders of the 414 per cent had a preferential 
claim, elicited applications to the amount of only 50,000, 
000francs. The 10,000,000 francs deposit paid on these 
applications will go towards the 80,000,000 francs to be repaid, 
thus reducing it to 70,000,000 frances, and as the Treasury has 
294,000,000 francs available in the Bank of Frence and its 
own exchequer, no difficulty will arise on this head.” 

The excitement in the copper market has continued. The 
demand is almost entirely speculative, and the improvement 
is certainly not warranted by the extension of the inquiry, 
The fact is, for some time past, until comparatively recently. 
there was a disposition to ‘“‘bear” copper, and the metal having 





-ing had to the Bank. The position of the Bank of England 


got into stronger hands just at the time that stocks had 
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pecome reduced and there was some improvement in the 
demand, a rush to cover sales took place, and some ‘*bull” 

hases were at tte sametime initiated. Only a few weeks 
ago Chili bars were selling at £38. They have since risen to 


£56 10s. 
The capital creations for the week have been : 


LOCAL, 
ecrington’ Corporation Steam Tramways Co., 1,165 i 
aereferred seamen; BID GOOD «6604s cticcccescanessce- _seeces -- £11,650 
«Accrington Corporation Steam Tramways Co., 1,355 ordin- aed 
i i eo. > asnammanndanion in = Rh SLR LAA TL 13,550 
t Armstrong & Co. (Limited), £210 ahares ....cc.cccccccccceess 65,000 
+ Photographic Co. (Limited), £1 shares .......-.---2e.-eeeeee - 100,000 
+ Macrae, Curtice & Co. (Limited), £10 shares ................. 60,000 
1Macrae, Curtice & Co. (Limited), 8 per cent preference...-.. 60,000 
+ Star, Knight & Co. (Liwited), 3,000 £10, 6 percent preferred . 
NE St eh 5) ede dadees: wbeb ibe «ddtbbesbeudnios 30,000 
; Star, Knight & Co. (Limited), £10 ordinary shares........... 35,000 
tStar, Knight & Co. (Limited), 6 per cent debentures... ....... 35,000 
The Automatic Trading Co, (Limited), £1 shares.............. 100,000 
Metropolitan Board of Works, 3 per cent stock... ....... eee. — 600,000 
Eeclesiastical Buildings’ Fire Office (Limited),£10,000 shares 1,000,000 
Schooling & Co, (Limited), £2 shares..........-- 2+. ----- eee 50,000 
Thames Navigation Steamship Co. (Limited), £5 shares...... 50,000 
Sweetnicat Automatic Delivery Co. (Limited), $1 shares...... 100,000 
FOREIGN, 
The Central Argentine Gold Fields, £1 shares................ £120,000 
jNorthwest Argentine Railway (Limited), 7 per cent £10 pre- 
ferred shares... ... ee pies een 94,700 
South African Gas Co. (Limited), £25 shares............ site 100,000 
Swedish Match Co. (Limited), £5 shares.........-.... 2... se... 80,000 
West Australian Mortgage and Agency Corporation (Limited), 
capital £500,000 in £5 shares, present issue.......... ee.-- 200,000 


~New issue. 
{To acquire existing business. 


From the above list it will b perceived that the company- 
promoting mania is again coming to the front. 

The firmness in the grain trade noticed last week has been 
extended into this. Wheat has occasionally brought rather 
hisher prices, and there is still every prospcct of a higher level 
of prices being established, but at the same time progress wil| 
be slow. Imports remain moderate, while the demand is quite 
of an average character. The proposal of the German govern. 
ment to further increase the duty on foreign corn imported 
will have a tendency to augment shipments of Russian and 
Austrian produce to us; but it must not be forgotten that, 
thanks to the general improvement now in progress in trade, 
there is more demand for freight, necessitating the payment 
of higher rates, and this is some consolation, though possibly 
only a small one, to the Britishfarmer. The market is cer- 
tainly better than it was, but it still remains far from being a 
remunerative one, 

The following shows the imports of cereal produce into the 
United Kingdom during the first twelve weeks of the season, 
and other items, compared with previous years: 


IMPORTS. 
1887. 1886, 1885. 1884. 
ee | ewt. 11,545,547 12,534,419 14,156,459 13,166,047 
Sa iainn sa igsbaaigntian 3,730,743 6,631,388 3,794,906 5,582,400 
SR alias eine teaches 1.121.902 4,360,020 3,127,532 3,104,312 
Ce tihiidta ae areiiaemie itil 730,808 513,332 511,977 527,250 
a AO 500,270 5GLASS 882,740 S87,854 
Indian corn........... 94392,155 5,047,489 6,101,916 4,325,015 
tintin 44d wenden £481,453 3,826,644 2,973,239 3,596,740 


Supplies available for consumption (exclusive of stocks on 
September 1): 





1887. 1886. 1885, 1884. 
Imports of wheat.ewt. 11,545,547 12,534,419 14,156,489 13,166,047 
Imports of flour ...... AASILADSS = 3,826,644 9 2,973,239 3,596,740 
Bales of home-grown. 10,445,012 S,861,016 10,889,455 12,188,100 
Eg 26,472,012 25,222,579 26,019,183 28,941,187 
1887, 1886, 1885, 1884, 
Aver. price wheat... .... week. 30s. 5d. 318. 4d. 30s. 10d. 8318. 14. 
Aver. price wheat..... season, 20s. Od. 30s. 10d. Sls. Od. 32s. 7d 








English Financial YWarkets—Per Cabte. 
The daily closing quotations for securities, &c., at London, 
oe reported by cable as follows for the week ending Decem- 
r 9. 











London. | Sat. Mon. | Tues. | Wed. | ohare. Fri. 
Silver, per 0z.......... d.| 4313;, 437%, | 44 | 4448 | 44416 | 44116 
Consols for money....... 101114¢ 101%, 101% 101%¢ 101%, }1019;5 
Consols for account. .... 10113;g 1017 1017, (10115), 10113)¢ 1OLl 1, 


Fr’ch rentes (in Paris) fr. 82°30 82°85 82°70 82°60 82°52l)'82°65 
U. 8. 430s of 1891. ......,110!2 11012 110 (110 10973 {110 











U. 8. 4s of 1907..... ..../129% 12914 129 /128 12813 [128 
Canadian Pacific........ 56% | 57 561g | 565g | S572 | 5R% 
ic. Mil. & St. Paul ...| 77% | 79 | TH lo | 7819 | 7818 | T7712 
é€ common stock ..... 3013 | 305Q | 307%. 3013 | 00 2% 

Minois Central.......... 119% [120% 120% 120 '120 ~~ {120 
Pennsylvania each wanda ok. H6lo | 56lo |, 5Oy 56 | 56 Fy By 
Philadelphia & Reading.’ 35% 36 ' 35 35 35 B3A3, 
éw York Central...... Tlll%® 112% #$/112%4 112% 112 jlllilg 





Commercial and Bliscellaneous ews 


Natios AL Banks.—The following banks have recently been 
Organized : 


3.819-The First National Bank of Chanute, Kansas. Capital, $50,000, 
39 __ R.N, Allen, President; R. L. Nay, Cashier. 
820—The Ketcham National Bank of Toledo, Ohio. Capital, $250,000. 
John B. Ketcham, 2d President; Sebre H. Waring, Cashier. 





IMPORTS AND EXPORTS FOR THE WEEK.—The imports of jast 
week, compared with those of the preceding week, show a 
decrease in dry goods and an increase in general merchandise. 
The total imports were $8,841,576, against $8,591,963 the pre- 
ceding week and $8,736,303 two weeks previous. The exports 
for the week ended December 6 amounted to $7,056,569,, 
against $5,627,244 last week and $6,090,816 two weeks previ- 
ous. The following are the imports at New York for the 
week ending (for dry goods) December 1 ani for the week 
ending (for general merchandise) December 2; also, totals 
since the beginning of the first week in January : 


FOREIGN IMPORTS AT NEW YORK, 





1887. 


$1,148,601) $1,564,578 $1,357,008 $1,889,457 
5,455,039) 6,559,034! 7,444,878 6,952,119 
sr’. 


$6,603,640; $8,123,612, $8,801,886 $8,841,576 
Seurce Jan, 1. 


Dry Goods....../$105,342,538) $92,665,071 $107,169,450 $113 488,942 
Gen’l mer’dise..| 294,731,738} 264,363,290 294,124,224 319 593,438 


Total 48 weeks. /$400,074,2761$357 028,361 $401,293,674 $433,082,380 


For Week. | 1884. | 1885. | 1886. | 





Dry Goods ..... 
Gen’l mer’dise.. 

















In our report of the dry goods trade will be found the im- 
ports of dry goods for one week later. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending December 6 and from January | to date: 


EXPORTS FROM NEW YORK. 





| 1884. | 1885. | 1886. | 1887. 


For the week....| $9,456,220, 8,236,905! $6,541,609 $7,056,569 
Prey. reported..' 301,508,551! 295,643,240. 289,508,556 280,346,433 


Total 48 weeks. $310,964,771 $303,880,145 $296,050,165 $287 ,403,002, 











The following table shows the exports and imports of specie 
at the port of New York for the week ending Dec. 3, and 
since January 1, 1887, and for the corresponding periods in 
1886 and 1885: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK, 















































| Exports. | Imports. 
Gold. 

Week | Since Jan.1.| Week. Since Jan.1. 
Great Britain........| 0... $142,171 i | $5,348,339 
PFANCE .... co Sete = =—hliC( lh 30,825 11,580) 8,455,877 
Di cicseusieeh eaters 968,101 -. --| 17,722,208 
West Indies... ........ $29,000, 2,098,490 131,610, 4,967,943 
kd ied: — pemwis ' eres 14,504 
South America. .....) _—_.....-- | 2,454,314) 11,102) 256,350 
All other countries. .. 50,000, 609,214) 500! 593,287 
Total 1887........ $79,000) $6,805,615) $154,792 $37,361,008 
Total 1886........ 35,563 37,937,595. 815,999 25,712,560 
Total 1885... 2... 14,888! 6,896,374) 592,336 13,200,323 

| Exports. Imports. 

Silver. | ————-—. —_____ -_— -_ - 
| Week. lsinceJan.1.| Week. [Since Jan 1 
Great Britain......... \ $393, 100, cf) UG $303,550 
nga. Fe 7,000 Se =  sennes 2,216 
ERIE Eee rrr ee 179.381) os eae 182,536 
West Indies...... .... 12,743 236,948 2,647} 549,938 
eR acane aR | contcaias Q135%} ...... 74,426 
South America.... ..| = — eecee- 65,8908 115 226,506 
All other countries. ..| 53,000 193,467 5RG,327 
Total 1887... .<«- $425,843 $10,586,098 £2,762) $1,025,529 
Total 1886. ...... 221,400) 9,373,909» 20,830) 1,884,106 
Total 1882... cee! 279,095, 14,829,348 16,038; 1,737,275 








Of the above imports for the week in 1887 $135,103 were 
American gold coin and $862 American silver coin. Of the 
exports during the same time $79,000 were American gold 
coin and $4,400 American silver coin, 

' nited States Sub-Treasary.—The following table shows 
the receipts and payments at the Sub-Treasury in this city, as 
well as the balances in the same, for each day of the past 
week : 





Balances 
Receipts. | Payments. | 





| 
| 





Coin. Coin Cer’’s| Currency. 


$ | $ $ $ 
44,087 130,679,814) 21,899,141) 10,255,877 


aimee 
828,036 1,7 
169,768 130,608,419) 22)465,297| 10,314,259 
1 
1 


9} 1,722,911) 
. 1,602,411) 


1, 
i, 
1,140,546 130,657,728 22,711,288) 10,479,825 
“« 9 903,172) 3, 
1, 
1, 


488,247 130,599,660 22,167,668) 10,586,438 
143,807 130,825,296) 22,020,078) 10,523,573 
& 8, 


“ & 1,158,988) | 
548,553 130,713,773) 21,630,463) 10,437,224 


“ 9! 961,066! 


Total. | 7,265,584)  §,235,008|............. Rae | ae this 


Chicago & Eastern Illinois—The consolidated Chicago & 
Eastern Illinois has been reorgan'z-d with the following ofti- 
cers: H. H. Porter, President; O. 8S. Lyford a d George C, 
Kimb:]l, Vice-Presidents; H. A. Rubidge, Secretary, and C, 
W. Hillard, Treasurer. The Executive Committe consists of 
H. H. Porter, R. P. Flower, Ber jamin Brews er, H.R Bishop 
and H H S evens. 

This company has filed a mortgage on 











its property 


and franchises for $8,000.000, and it is now heing re- 





cor «d, The bonds run till November 1, 1937, and ar payable 
to the C. ntral Trust Company of New York, 
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Dayton Fort Wayne & Chicago—At Dayton, Ohio, petitions 
were filed in Common Pleas Court against the Dayton Fort 
Wayne & Chicago Railroad, asking that the road be placed in 
the hands of a receiver. The suits are brought by C. J. Hein- 
sheimer, a New York bondholder, and Thierza M. Arnold. 
The case will bring up the validity of the issue of the $1,250, 
000 of bonds by Ives & Co. 


Dubuque & Sioux City.—The Dubuque & Sioux City, which 
has been operated under lease during the past twearsnty ye 
by the Illinois Central Railroad, and of which a majority of 
the stock is now owned by the latter, has commenced suit for 
cancellation o its lease of the Cedar Falls & Minnesota, and 
has taken out an injunction restraining all parties from bring- 
ing suit for rent during the litigation. Mr. J. Kennedy Tod, 
of this city, is President of the Cedar Falls road, and says that 
he does not know the cause for this action. 


Fort Worth & Denver.—The track is now laid to a 
point 374 miles from Fort Worth, and 500 men are at work 


on the stone cut beyond the Canadian River, and graders 


are now covering the entire lineto New Mexico. Large forces 
are working night and day on the bridge over the Canadian 


River. 
Mississippi & Tennessee.—The gross earnings of this rail- 


road during the past fiscal year, according to the report of 
President Harriman, were $562,800, the operating expenses 


$339,865, pemeons expenditure $36,970, interest on the 
bonded debt $158,400, deficit for the year $32,434, The float- 


ing debt is now $219,184, an increase during the year of $28,- 
994. The outstanding bonds amount to nearly $2,000,000, 
bearing 8 per cent per annum interest. The [llinois Central 
Railway controls the Mississippi & Tennessee. At the meet- 
ing in Memphis a resolution was submitted asking that 
authority be given the directors to issue $2,500,000 of 4 per 
bonds, which would be at the rate of $25,000 per mile, the 
bonds to be applied to the retirement of the outstanding 8 
per cents, to pay the floating debt and toimprove the line. The 


series B of the outstanding bonds are yet in default for the 


semi-annual interest due October 1. 


New York & New England.—At the annual meeting on 
December 13 the stockholders will choose directors for the 
ensuing year. They willalso act on the approval of the leases 
to the company for the term of ninety-nine years of the Mil- 
ford & Woonsocket Railroad, the Milford, Franklin & Provi- 
dence Railroad the Rhode Island & Massachusetts Railroad 
a Massachusetts) and the Rhode Island & Massachusetts 

ilroad (in Rhode Island), as agreed upon by the directors. 
They will also vote on a resolution authorizing the directors 
to execute a mortgage upon the terminal grounds of the com- 
pany in the city of Boston, to secure the purchase money 
thereof, and to procure the necessary legislation therefor. 


Northeastern of S.C —At the annual meeting of stock- 
holders held in Charleston the report of President Ravenel 


showed: Gross receipts during the year, $554,252; operating | 


expenses, $394,419; net revenue, $159,833; ratio of expenses to 
receipts, 71 16-100 per cent. During the past year the road 
has moved 101,162 bales of cotton and 73,498 barrels of naval 
stores, as against 123,307 bales of cotton and 66,203 barrels of 
naval stores during the preceding year. In consequence of 
the large expenditures which are contemplated for the further 
improvement of the road, no dividend has been declared on 
the capital stock. Noaction was taken by the meeting in 
regard to the proposition to lease the road to the Wilmington 
& Weldon Railroad, which was started last summer, and it is 
possible that the negotiations have ended. 


Toledo Saginaw & Muskegon—Toledo Ann Arbor 
& North Michigan.—The last rail on _ the Toledo 
Saginaw & Muskegon Railway was laid on Monday. 


The road is 96 miles long and extends from Muskegon, Mich- 
igan, to Ashley, on the Toledo Ann Arbor & North Michigan 
Railway. A traffic contract between those two companies 
provides for an interchange of business whenever possible, 
and gives the new road an outlet to the east and south by the 
Ann Arbor road. 


Tonawanda Valley & Cuba—The court has denied a motion 
for the indefinite postponement of the sale of this railroad, 
and the sale will take place on the 20th inst., unless the plain- 
tiff pays the amount due on the first mortgage bonds. 


Virginia Coupon Cases.—At Washington, December 5, the 
United States Supreme Court delivered its opinion in the case 
of the Virginia State officers. It reversed Judge Bond and 
orders the discharge of the petitioners. Justice Matthews 
delivered the opinion of the Court. 

The Court holds that the Legislature of Virginia had a right 
to pass the bill authorizing the bringing of suits by the Attor- 
ney General and Commonwealth’s attorneys against persons 
who had tendered coupons in paymentof taxes ; that in bring- 
ing the suits the State officers had no personal interest and 
acted in their official capacity ; that they were not parties to 
the contract with the bondholders made by the State in which 
she agreed to receive the coupons in payment of taxes: that 
the State could not have been sued in her own name, but 
that the injunction bill was substantially a suit against her 
officers. 

It draws a distinction between this case and the case of a 
State officer who attempts to levy upon the property of or to 





| imprison a citizen under an unconstitutional State law, and 


says thet in the latter the State law, being unconstitutional, is 
no law at all, and the officer, therefore, is acting without 
authority. It holds finally that Judge Bond had no jurisdic. 
tion in the injunction case ; no right to forbid the State officers 
to bring these suits ; and his acts in doing so was nulland void, 

The Court further holds that Cooper and the bondholders 
who purchased the bonds from the original holders have no 
equities against the State, because there was no contract be- 
tween them and the State, but they are mere assignees. Judge 
Field concurred in the judgment, but on the simple ground 
that the injunction bill was in reality a suitagainst;: 3 , 

Western New York & Pennsylvania.—The new mortgages 
of the Western New York & Pennsylvania road, which suc- 
ceeds to the title and property of the old Buffalo New York 


| & Philadelphia Company, have been executed by G. Clinton 


Gardner, President of the company. 

The first mortgage is for $10,000,000, to the Mercantile Trust 
Company of New York as trustee, to be issued in 5 per cent 
bonds due fifty years hence. Of the total issue of bonds under 
this mortgage one-fourth is to be retained in the company 
treasury for future needs, 

The second mortgage, for $20,000,000, is made to the Fideli- 
ty Trust & Safe Deposit Company of Philadelphia as trustee, 
The issue is made in forty-year bonds bearing interest at 3 
per cent for the first ten vears and 4 per cent thereafter, and 
if dividends are earned on the stock there are provisions which 
might bring the rate on the second mortgage bonds as high 
as 7 per cent. The mortgage isa second lien on the railroad 
and a first lien on terminals, coal and equipment. 


—Messrs. F,. J. de Peyster, W. M. Harriman and R. B, 
Hartshorne, comprising the defense committee of the second 
mortgage bondholders advertise in another column _ why the 
first mortgage bondholders of the main line and St. Louis 
division of the Wabash Railway Company should not con- 
sent to the plan of the purchasing committee. 


—Mr. Thayer, the Secretary of the Sutro Tunnel Comeumn, 
gives notice that the new income bonds are being rapidly su 
scribed for, and that shareholders who wish to subscribe must 
do so before December 15. 


—Attention is called to the advertisement in another column 
of the Comptroller of the city of St. Paul, inviting proposals 
for $275,000 30 year 41¢ per cent bonds. 


Auction Sales.—The following were sold this week at 
auction by Messrs. Adrian H. Muller & Son: 
Shares 


14 Eagle Fire Ins. Co. --- 2414 
10 Williamsburg Gaslight +i 


Shares. 
20 Williamsburg City Fire 
RRR 2781 | 
10 Home Life Ins. Co ....211 | | SRR Re ir ey i eh 
40 Phenix Ins.Co. (not p’d) 5614 1,000 Triple Thermie Motor Co.$505 
20 Lafayette Fire Ins. Co. 81 | 110Commercial Nat. Bank. 103 
44 Standard Oil Trust. ... 160 10 Commonwealth Ins, Co. 
25 Leather Manufacturs’ C6 TIO TEE . occ cedcus 
Nat. Bank ... 19912@2001l Bonds. 
75 Mechanics’ Nat. Bk 163 @163% | $6,530 Atlantic Mutual 7, 
160 eri 


60 Pacific Bank........... tc ite eee 104% 
40 Eagle FireCo _........ 24342 | $9,300 Poughkeepsie Hart- 
10 Chemical Nat. Bank 3,118 | ford & Boston RR. Co. 2d M. 
42 New York County B’k. 200 | 7s, conv. bonds.............. 0 


46 North Riv. Fire Ins.Co 100 | 
10 Leather Man. Nat. Bk. 198% 
20 Home Insurance Co... 135 
10 B’k of New Amsterdam 116 
50 Broadway Ins. Co .... 170 
40 N.Y. Bowery Fire Ins. 130 


$75 Poughkeepsie Hartford & 
Boston RR. Co. Fractional 
| Bond Certificate 
$7,000 Montgo’ery & Florida 
Railway Co. Ist M. 68 gold 
bonds, due 1926 $106 per bond 
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PL LL LL Ll gl ~ 


THE SECRETARY OF THE 
TREASURY. 
TREASURY DEPARTMENT, 
Wasuinaton, D. C., Dee. 5, 1887. 
Sir: I have the honor to submit the following report : 
RECEIPTS AND EXPENDITURES FISCAL YEAR 1887. 


The ordinary revenues of the Government from all sources 
for the fiscal year ended June 30, 1857, were : 


Re eo 


REPORT OF 





From customs .........-.--- S- Dene bedercnscceconcceceneens $217,286,893 13 
From internal revenues........- eer ccccceccecs eecccccccee 118,823,391 22 
From sales of public lands...... Socescecessooscess soces — 9,254,286 42 
From profits on coinage, bullion ¢ eposits and assays .. 8,929,252 8&3 
From tax on national banks......... pialadiibar adigibeinbneatii 2,385,851 18 
From fees—consular, letters patent, and land........... 3,301,647 16 
From customs fees, fines, penalties, &c...... eavede eeece- 1,053,037 86 
From sales of Indian lands.................-..- je ancesse 1,479,028 81 
From Soldiers’ Home, permanent fund. ............-..-- 1,226,259 47 
From sinking fund for Pacific Railways.......... gesends 1,364,435 87 
From repayment of interest by Pacitie railways.... .... 914,793 13 
From sales of old publie buildings ................000.-- 624,882 20 
From sales of Government ee ee 262,832 32 
From immigrant fund........... Pea ee eee Oe NE Sahciia 258,402 50 
(it SIND. / cccecendncdaesseneduosen ‘eseuwnede 317,452 75 
From deposits by individuals for surveying public lands 94,289 76 
From revenues of the District of Columbia .............. 2,367,869 O1 
From miscellaneous sources ......... Reccsncscas coesceure 1,458,672 O04 
nT DOGGIE: ccocscencceescedeecdorssgecesesens $371,403,277 66 


The ordinary expenditures for the same period were: 


NO dh os cl atin ines 6 wees ee beiemetaeete $22 072.436 27 
Ser eowOiem IMGOTOOUTHE 2... ccccsca cccccoocccese assdeeceeee TLOL ADO 47 
i tt aa le cis bbudeand oe 6,194,522 69 
ND, «65 pebkbanessddbnidenbubesineccdavnbeusecceeds 75,029,101 79 
For the military establishment, including rivers and “ 

SOTO GING GEROMAED .ccoccoscecccosesces:. cacccescecsccse GOpeeneae OF 
For the naval establishment, including vessels, ima- 

chinery and improvements at navy yards ........... -- 15,141,126 80 
For miscellaneous expenditures, including publie build- 

ings, light-houses, and collecting the revenue.......... 52,002,647 46 
For expenditures on account of the District of Columbia. 4,085,251 39 
For interest on the public debt ........c0. cocccccccee cos 47,741,577 25 


i i, CE 0. secenccssedesseeeaseeecenosscescsen GUE Ee 





Total ordinary Expenditures .... cc. ccccccsccccccccccese HS1D,930,428 12 








en OR OE... cc ccctdosewes oneness gat innatnatbitibianiisainl $55,567,849 54 
Which, with an amount drawn from the cash balance in 

the Treasury of eee eer ener eeeereceeerceneee eeereeerenenweeeee 24,455,720 46 
Making _e@eeereee eeeereeeee eee Seer ee Sere eee ere eee eee eeraeeee $80,023,570 Oo 


Was applied to the redemption : 


PP Ti, cosesciedeekdeseueuebsenns Ghasasesewewenn $79,864,100 
Of the funded loan of 1881.............2..-0.---- neamiaititiinbaiia 54,800 
Of the loan of July and August, L861.......... in eenmeoweans 34,650 
Of the ten-forty loan of 1864..................- CE 12,350 
Seemeocla Of 1965 ...<cccceccccoccs ii alanis ie Siteieaneees 14,550 
I I 34,400 
NN Di ee ee eae ea eelidinns ih iadtemntcaid i 650 
Of the tive-twenty loan of 1862........ sdbeedesqesesodeeneese 1,650 
Of the loan of 18G63......ccccccccece Mitmietninnwes sneaeneurse 350 
I a i i i 100 
the five-tweonty loan Of 1964. .cc cccccccccccccce  coccccess 150 
Of compound interest and other notes.................--.--- 5,820 

NS il atest titanic iad sp nanan dab nawgeliiliaies FSO,023 5704 


As compared with the fiscal year 1886, the receipts for 
1887 have increased $34,963,550 60 and the expenditures 
$25,449,041 47. 

For the present fiscal year the revenues, actual and esti- 
mated, are as follows : 











| ! 
Quarter ended Remaining | 
Sept. 30, 1887. three-fourths 











SOURCE, | of the year. | Total. 
a 
| Actual. Estimated. | 
~ | # | $ 
Customs....... wewee ceeeeeee! 62,588,115 92 165,411,884 08/228,000,000 
Internal revenue.... ....... | 31,422,089 49, 88,577,960 51 120,000,000 
Sales public lands.... ...... 2,620,890 23) 7,379,109 77) 10,000,000 
4X On national banks ..... 912,411 69 1,087,588 31 2,000,000 
Int. on sink. f'd, Pac. r’ ways. 416,090 81 1,553,909 19, 2,000,000 
toms fees, fines, &e..... 273,201 10) 876,798 90. 1,150,000 
ees—consu'r, letters pat'nt 
IRS 1,007,660 36: 2,492,339 64) 3,500,000 
Sales of Gov’ment property. | 84,026 87) 215,073 13) 300,000 


oc - > 1 > 
Protits on coi’ge, assays, &e.) 1,113,855 90! 7,886,14410 9,000,000 


posits for surveying pub- 
lic lands 40,450 32 109,549 68) 150,000 
venues of Dist. of Col’bia. 356,400 11 2,043,599 89 = 2,400,000 


Miscellaneous sources ...... 1,462,355 02 3,037,644 98) 4,500,000 








Total receipts.......... 102,328,397 82 280,671,602 18 383,000,000 


The expenditures for the same period, actual and estimated, 
ate as follows: 











| Remaining | 
Quarter ended | three-fourths | 
OBJECT. Sept.30,1887. ofthe year. | Total. 
| Actual. Estimated. 








Civil and miscellaneous ex- 
penses, including public 
buildings, light-houses and ba $ $ 
collecting the revenue....| 17,286,572 63, 62,713,427 37, 80,000,000 


} 
i 
| 
| 


I = tn de 5 dbmiatce weneba | 1,913,585 65 4,336,414 35) 6,250,000 
SEED EEEALEED 29,156,382 17) 50,843,617 83) 80,000,000 


Military establishment, in-' 
cluding fortifications, riv- 
er and harbor improve- 
ments and arsenals. .... | 12,368,225 87 26,631,77413) 39,000,000 

Navalestablishment,inelud- 
ing vessels and machinery 
andimprovements at navy) 
DEE  wadetabtaaiienins ... | 93,735,240 89) 12,264,759 11! 16,000,000 

Expenditures for Dis.of Col.| 1,474,685 28; 2,775,314 72) 4,250,000 

Interest on the public debt = 12,162,181 68) 32,337,818,32) 44,500,000 

Sink. fund, inelud. premium 43,024,277 84) 3,793,507 64) 46,817,785 


Total expenditures ...... |121,121,152 01 195,696,633 47'316,817,785 
oe ences cee eee- 383,000,000 

















Total receipts, actual and estimated ... 





Total expenditures, including sinking WS ceceedeahatacea 316,817,785 
VteNGOR GHTUIES. «2 ccccccdesvebesednoeses etbsenbcesésceese SERS 





The revenues of the fiscal year ending June 30, 1889, are thus 
estimated upon the basis of existing laws : 





NUID  cc conivabieaced-sdectdbiebbstacwessodsehwe $228 ,000,000 
From internal revenue ........... onnneee dnagonnges's 120,000,000 
From sales of public lands ............... Shee SOR ae 10,000,000 
Pees SOK OM MATIN DOMED io. sce sccceccdcc sotstocnes 2,000,000 
From interest and sinking fund Pacitie Railways ...... 2,000,000 
From customs tees, fines, penalties, &c................-. 1,150,000 
rom fees—consular, letters patent, and lands ......... 3,500,000 
From sales of Government property.............. .... ~ 300,000 
From profits on coinage, assays, &¢. ....... 2... eee soaume 9,000,000 
From deposits for surveying publie lands .............- 150,000 
From revenues of the District of Columbia  ....... i iateaatact 2,400,000 
From miscellaneous sources .......... i mmueda bili aened 4,500,000 

Total estimated ordinary receipts ...........-... denn $383,000,000 


The estimates of expenditures, for the same period, received 
from the several Executive Departments and offices, are as fol- 
lows * 





SEE OT Pe LS ae eccecee 4609 72,110 85 
TN ~~ « onuiauinehahte ecdiaedamateedmatiedien dicen Nakteniatediiada - 18,852,734 95 
Judicial dha wlndea wna biun (equetenéasentiab eenbeaun emma 422,200 00 
Foreign intercourse........... snes tamenhbttinnemaniant 1,947,865 00 
EE TEE: 25,692,574 54 
i. otesnanencosseeeessennesneenaneonen 21,348,032 57 
EERIE ENS Stdedescdaenibbbaes 5,488,697 66 
ip cic. eid a pips dn ninth sgolepbieinlndiadataetbidedtiabtiiad dec ttinai aad 76,312,400 00 
Public Works— 
idan niacnaee aititiemiitidan $4,000 00 
en SPOT GONONS .... .casceescese soe ° 6,000 00 
Treasury Department....... eseusuces 5,074,446 00 
Se SENN: dncccadsceadconansene 22,381,151 20 
TOUT SPOURGIIEES, 2 « sccencoecececeesss 1,655,591 56 
Interior Department......... pieeennee 915,798 90 
Department of Justice................ 44,996 OO 
30,081,983 66 
PUGGGR GERVIOD ccc:cccccses Seinen somesanbenaenebinn 1,403,499 42 
DEGEOUED . cacccasctcee euswedadeucanceesses seen bbe 20,802,193 36 
EY eer Ir ne Rene 5,265,702 35 
Permanent annual appropriations : 
Interest on the publie debt. ........... $42,500,000 00 
CE EE ee 47,844,158 90 
Refunding—customs, internal reve- 
OG etconca ccovmendaneends 11,943,000 00 
ICollecting revenue from customs.... 5,500,000 00 
PE ccccencuhus ctacnnennnten 7,353,640 OO 





115,640,798 90 





Total estimated expenditures, including sinking 
PT i iss 040 ccerecnsaccesccqquecsenensns ee neniewesces See 


COP ae CURRIN BOS Gio oncdnccccscnndscnéccesss< $56,469,206 74 


Excluding the sinking fund, the estimated expenditures will 
be $278,686, 634 36, showing a surplus of $104,313,365 64. 


SINKING FUND. 


The act of February 25, 1862, (R. S. 3688, 3689,) requires 1 
per cent of the entire debt of the United States to be annually 
set apart as a sinking fund, and applied to the purchase or 
payment of the public debt, in such manner as the Secretary 
of the Treasury may from time to time direct, together with a 
sum equal to the interest on all bonds so redeemed, and the 
act of April 17, 1876, (19 Stat., 33,) provides that fractional eur- 
rency redeemed by the Treasury shall also forma part of the 
sinking fund. The requirements of the fund for the fiscal year 
ended June 30, 1887, including a balance of $1,597,407 23 from 
the previous fiscal year, were fully met by the redemption of 
bonds, interest notes, and fractional currency, to the extent of 
$47,903,248 15. The requirements for the current fiscal year, 
which are estimated at $46,817,785 48, have been almost wholly 
provided for to Nov. 1, 1887, by the redemption ‘of fractional 
currency and 3 per cent bonds, and by the purchase of 4 and 
4%6 per cent bonds, amounting in all to $46 564,821 80, or within 
$252,963 68 of the estimated requirement for the year. 


SURPLUS REVENUE. 


Taxation and currency reform were the questions which my 
distinguishsd predecessor deemed to be of the most pressing 
importance, and to them he devoted a large part of the two 
annual reports which he made to the Congress. In those 
report she stated his honest convictions with a vigor and bold- 
ness which, together with the ability and fairness that he 
showed in the general management of this Department, have 
given him a high place among statesmen and financiers. I find 
the same subjects to be still the most important of all those to 
which it is my duty to call your attention, and it is not neces- 
sary to do otherwise than follow the general lines laid down 





STC, MOE CRS EA ae 2 


- 


ne eA LAI Dip AD ie ha ak RS 0K 


EAGLE techn Sone aa OE oS 


ioe abd dL one ee Pe 


Dok = opp es 


en eee a : 
rt i ae a ee or eer ee 





ania otehs thiesnt Ts afin 
ee ee 


FET 


meee 


SATE TAIN TEE OE pec ce NEI 


SOF ENB 3. 


Bia Set coe eke re 


ee > - 
PEASE ek OR ne en 


2 A Ae = rane eS Ex ROPER ae o mr? Ree ae te ae: 
-~ pase om Aen : 
et. PNT Sa AREER es ee bse is Se etre 
wie ws - a be. ake J ee EL eee Lae. to ea ot oe. fate Sr eemaer 





oper Misty 


Set nee 
ee sen 


be? 
*, 

a 
Ss 


ee - 


Se aren ne CATES DERE VRE E NS AEDES SES YE See BOT Re AL OTE ae EE 
— Se o = ORS A OS Le RY 


I Sr i SS AS SN 


| 





i ERNE AT aCES ESS 





768 


THE CHRONICLE. 





[Vou, XLV, 








Dayton Fort Wayne & Chicago—At Dayton, Ohio, petitions | 
were filed in Common Pleas Court against the Dayton Fort 
Wayne & Chicago Railroad, asking that the road be placed in 
the hands of a receiver. The suits are brought by C. J. Hein- 
sheimer, a New York bondholder, and Thierza M. Arnold. 
The case will bring up the validity of the issue of the $1,250, 
000 of bonds by Ives & Co. 


Dubuque & Sioux City.—The Dubuque & Sioux City, which 
has been operated under lease during the past twearsnty ye 
by the Illinois Central Railroad, and of which a majority of 
the stock is now owned by the latter, has commenced suit for 
cancellation o its lease of the Cedar Falls & Minnesota, and 
has taken out an injunction restraining all parties from bring- 
ing suit for rent during the litigation. Mr. J. Kennedy Tod, 
of this city, is President of the Cedar Falls road, and says that 
he does not know the cause for this action. 


Fort Worth & Denver.—The track is now laid to a 
point 374 miles from Fort Worth, and 500 men are at work 
on the stone cut beyond the Canadian River, and graders 
are now covering the entire line to New Mexico. Large forces 
are working night and day on the bridge over the Canadian 


River. 


Mississippi & Tennessee.—The gross earnings of this rail- 
road during the past fiscal year, according to the report of 
President Harriman, were $562,800, the operating expenses 
$339,865, permanent expenditure $36,970, interest on the 
bonded iebt $158,400, deficit for the year $32,484. The float- 
ing debt is now $219,184, an increase during the year of $28,- 
994. The outstanding bonds amount to nearly $2,000,000, 
bearing 8 per cent per annum interest. The Illinois Central 
Railway controls the Mississippi & Tennessee. At the meet- 
ing in M+emphi3 a resolution was submitted asking that 
authority be given the directors to issue $2,500,000 of 4 per 
bonds, which would be at the rate of $25,000 per mile, the 
bonds to be applied to the retirement of the outstanding 8 
per cents, to pay the floating debt and to improve the line. The 
series B of the outstanding bonds are yet in default for the 
semi-annual interest due October 1. 


New York & New England.—At the annual meeting on 
December 13 the stockholders will choose directors for the 
ensuing year. They willalso act on the approval of the leases 
to the company for the term of ninety-nine years of the Mil- 
ford & Woonsocket Railroad, the Milford, Franklin & Provi- 
dence Railroad the Rhode Island & Massachusetts Railroad 
i Massachusetts) and the Rhode Island & Massachusetts 

ilroad (in Rhode Island), as agreed upon by the directors. 
They will also vote on a resolution authorizing the directors 
to execute a mortgage upon the terminal grounds of the com- 

y in the city of Boston, to secure the purchase money 
thereof, and to procure the necessary legislation therefor. 


Northeastern of S.C —Atthe annual meeting of stock- 
holders held in Charleston the report of President Ravenel 
showed: Gross receipts during the year, $554,252; operating 
expenses, $394,419; net revenue, $159,833; ratio of expenses to 
receipts, 71 16-100 per cent. During the past year the road 
has moved 101,162 bales of cotton and 73,498 barrels of naval 
stores, as against 123,307 bales of cotton and 66,203 barrels of 
naval stores during the preceding year. In consequence of 
the large expenditures which are contemplated for the further 
improvement of the road, no dividend has been declared on 
the capital stock. No action was taken by the meeting in 
regard to the proposition to lease the road to the Wilmington 
& Weldon Railroad, which was started last summer, and it is 
possible that the negotiations have ended. 


Toledo Saginaw & Muskegon—Toledo Ann Arbor 
& North Michigan.—The last rail on the Toledo 
Saginaw & Muskegon Railway was laid on Monday. 
The road is 96 miles long and extends from Muskegon, Mich- 
igan, to Ashley, on the Toledo Ann Arbor & North Michigan 
Railway. A traffic contract between those two companies 
provides for an interchange of business whenever possible, 
and gives the new road an outlet to the east and south by the 
Ann Arbor road. 


Tonawanda Valley & Cuba—The court has denied a motion 
for the indefinite postponement of the sale of this railroad, 
and the sale will take place on the 20th inst., unless the plain- 
tiff pays the amount due on the first mortgage bonds. 


Virginia Coupon Cases.—At Washington, December 5, the 

nited States Supreme Court delivered its opinion in the case 
of the Virginia State officers. It reversed Judge Bond and 
orders the discharge of the petitioners. Justice Matthews 
delivered the opinion of the Court. 

The Court holds that the Legislature of Virginia had a right 
to pass the bill authorizing the bringing of suits by the Attor- 
ney General and Commonwealth’s attorneys against persons 
who had tendered coupons in payment of taxes ; that in bring- 
ing the suits the State officers had no personal interest and 
acted in their official capacity ; that they were not parties to 
the contract with the bondholders made by the State in which 
she agreed to receive the coupons in payment of taxes; that 
the State could not have been sued in her own name, but 
that the injunction bill was substantially a suit against her 
officers. 

It draws a distinction between this case and the case of a 
State officer who attempts to levy upon the property of or to 








imprison a citizen under an unconstitutional State law, and 
says that in the latter the State law, being unconstitutional, ig 
no law at ali, and the officer, therefore, is acting without 
authority. It holds finally that Judge Bond had no jurisdic. 
tion in the injunction case ; no right to forbid the State officers 
to bring these suits ; and his acts in doing so was nulland void, 
The Court further holds that Cooper and the bondholders 
who purchased the bonds from the original holders have no 
equities against the State, because there was no contract be- 
tween them and the State, but they are mere assignees. Judge 
Field concurred in the judgment, but on the simple ground 
that the injunction bill was in reality a suitagainst;.: 3 


Western New York & Pennsylvania.—The new mortgages 
of the Western New York & Pennsylvania road, which suc- 
ceeds to the title and property of the old Buffalo New York 
& Philadelphia Company, have been executed by G. Clinton 
Gardner, President of the company. 

The first mortgage is for $10,000,000, to the Mercantile Trust 
Company of New York as trustee, to be issued in 5 per cent 
bonds due fifty years hence. Of the total issue of bonds under 
this mortgage one-fourth is to be retained in the company 
treasury for future needs. 

The second mortgage, for $20,000,000, is made to the Fideli- 
ty Trust & Safe Deposit Company of Philadelphia as trustee, 
The issue is made in forty-year bonds bearing interest at 3 
per cent for the first ten years and 4 per cent thereafter, and 
if dividends are earned on the stock there are provisions which 
might bring the rate on the second mortgage bonds as high 
as 7 percent. The mortgage isa second lien on the railroad 
and a first lien on terminals, coal and equipment. 


—Messrs. F. J. de Peyster, W. M. Harriman and R. B. 
Hartshorne, comprising the defense committee of the second 
mortgage bondholders advertise in another column why the 
first mortgage bondholders of the main line and St. Louis 
division of the Wabash Railway Company should not con- 
sent to the plan of the purchasing committee. 


—Mr. Thayer, the Secretary of the Sutro Tunnel Compan 
gives notice that the new income bonds are being rapidly su 
scribed for, and that shareholders who wish to subscribe must 
do so before December 15. 


—Attention is called to the advertisement in another column 


of the Comptroller of the city of St. Paul, inviting proposals 
for $275,000 30 year 41¢ per cent bonds. 


Auction Sales.—The following were sold this week at 
auction by Messrs. Adrian H. Muller & Son: 


Shares. Shares 
20 Williamsburg City Fire 


14 Eagle Fire Ins. Co. --. 2414 
8 eae 2781, | 10 Williamsburg Gaslight 
10 Home Life Ins. Co ....211 | C 112 


ys Piv-tstréted seneseuaesae 
40 Phenix Ins.Co. (not p’d) 5614 1,000 Triple Thermie Motor Co.$505 
20 Lafayette Fire Ins. Co. 81 | 110Commercial Nat. Bank. 103 
44 Standard Oil Trust.... 160 10 Commonwealth Ins. Co. 
25 Leather Manufacturs’ ft Co 

Nat. Bank ... 19912@2001) | Bonds. 
75 Mechanics’ Nat. Bk 1638 @163% | $6,530 Atlantic Mutual = 


GO Pacific Bank.........<. 160 Ee NEED. cncdsendes+ssaseens 
40 Eagle FireCo —........ 243% | $9,300 Poughkeepsie Hart- 
10 Chemical Nat. Bank. 3,118 | ford & Boston RR. Co. 2d M. 


42 New York County B’k. 200 7 WEY. WOUED..«.occcosceegess 
46 North Riv. Fire Ins.Co 100 | $75 Poughkeepsie Hartford & 
10 Leather Man. Nat. Bk. 198% Boston RR. Co. Fractional 
20 Home Insurance Co..135 | jond Certificate............ 
10 B’kof New Amsterdam 116 | $7,000 Montgo’ery & Florida 
50 Broadway Ins. Co ....170 | Railway Co. Ist M. 68 gold 
40 N.Y. Bowery Fire Ins. 130 | bonds, due 1926 $106 per bond 
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REPORT OF THE SECRETARY OF THE 


TREASURY. 


TREASURY DEPARTMENT, 
WasuHinaton, D. C., Dee. 5, 1887. 
Sir: I have the honor to submit the following report : 
RECEIPTS AND EXPENDITURES FISCAL YEAR 1887. 
The ordinary revenues of the Government from all sources 


for the fiscal year ended June 30, 1887, were : 





From CUStOMS ...-.00+------0 +6 eteneadonsvenenvecce eo.--- $217,286,893 13 
From internal revenuies........-.- aseegducccos eoveseves - 118,823,391 22 
From sales of public lands...... Seccecceccccoscecs cocccee 9,254,286 42 
From profits on coinage, bullion deposits and assays .. 8,929,252 83 
From tax on national banks. .......-ee.-- 0. eee ener eee 2,385,851 18 
From fees—consular, letters patent, and land........... 3,301,647 16 
From customs fees, fines, penalties, &C.........-..000.-- 1,053,037 86 
From sales of Indian lands............-..---4. cee. cccoses 1,479,028 81 
From Soldiers’ Home, permanent fund.............-.... 1,226,259 47 
From sinking fund for Pacific Railways................- 1,364,435 87 
From repayment of interest by Pacitic railways.... .... 914,793 13 
From sales of old public buildings ...........-....-...--- 624,882 20 
From sales of Government property ........-...-005 ---- 262,832 32 
From immigrant fund. ............00.--0--ee seodeonwode 258,402 50 
G8) GORMMING. . cccccccceesocececcecsses weepecoece 317,452 75 
From deposits by individuals for surveying publie lands 94,289 76 
From revenues of the District of Columbia ............. 2,367,869 O01 
Weems MISCCHANCOUS BOUTCES ..... 2. ccccccccccce coccscces 1,458,672 O4 
Total ordinary receipts ............ sntibnditninimicnonn anes ae 


The ordinary expenditures for the same period were: 


7.104.490 47 
6,194,522 69 
75,029,101 79 


38,561,025 85 
15,141,126 80 
52,002,647 46 

4,085,251 39 


47,741,577 25 


47,903,248 15 





$315,835,428 12 





$55,567,849 54 


24,455,720 46 





SEE GD nos ve cndéaddsesceonssicvcéssvéaneessbase QM 
PD PONNOD  cocketscce ceesdeussoudcnndéeeesdee 
EIS OAS EO Re a eR  Sditedeheune ot 
ID... <iendvdepidinbddaneueeiwtndcones ebesdéBecwnes 
For the military establishment, including rivers and 
harbors and arsenals ......cc.ceccess las - inion. cu aied 
For the naval establishment, including vessels, ma- 
chinery and improvements at navy yards ......... sone 
For miscellaneous expenditures, including public build- 
ings, light-houses, and collecting the revenue........--. 
For expenditures on account of the District of Columbia. 
For interest on the publie debt ........... ssheeeaeoene-é00 
For the sinking fund ............. thc oceneeednseneccenees ne 
Beet GrGimary GXPOMGIGUTCS 2... ccccccceccesccccccccscess 
EE ee Saimin neewies 
Which, with an amount drawn from the cash balance in 
a I CE, «ncocscésswenneannecces Sdseeeecenneces 
a aeinmoniine Speedeesenesoencendeseqenessenes 


Was applied to the redemption : 


$80,023,570 00 


TE IES POOR Oa eT Or a $79,864,100 
Of the funded loan of ISS81.......... bidedewsen dea pennies 54 800 
Of the loan of July and August, 1861 ..........2. ccc ccccces 34,650 
Of the ten-forty loan of 1864..................-- ee re oe 12,350 
SE EAT LE LAT SS Le ET i a tacit 14,550 
EE ee ne ee ee ET 34,400 
Of consols of 1868 .........-.-cce- ee Sitiamenienine did iteasaenes 650 
one Ave-twenty loan Of 1868. ....ccccccccccccccccceccccese 1,650 
I i 350 
Of Oregon war debt............... Si nine uteicinnctniabiidanblah lian 100 
ree epee bes OF BOGE oki sisi cdcccdkec dus cdecsadce 150 
Of compound interest and other notes.................--.--- 9,820 

Ea Cy ee a a ae meN $80,023,570 


As compared with the fiscal year 1886, the receipts for 
1887 have increased $34,963,550 60 and the expenditures 


$25,449,041 47. 


For the present fiscal year the revenues, actual and esti- 


mated, are as follows: 




















Quarter ended Remaining 
Sept. 30, 1887. three-fourths 
SOURCE. of the year. Total. 

| —— 

| Actual, Estimated, 

$ + an oe 
Customs...... iticdh seosneds ' 62,588,115 92 165,411,884 O8 228,000,000 
Internal revenue.... ....... | 31,422,089 49) 88,577,960 51 120,000,000 
Sales public lands.... ...... | 2,620,890 23) 7,379,109 77) 10,000,000 
aX On national banks ..... 912,411 69. 1,087,588 31) 2,000,000 
Int. on sink. f'd, Pac. r' ways. 446,090 81 1,553,909 19, 2,000,000 
Customs fees, fines, &c..... 273,201 104 876,798 90. 1,150,000 


Fees—consu'r, letters pat’ nt 
and lands | 
ales of Gov’ment property. | 

tits on coi’ ge, assays, &e. 
Deposits for surveying pub- 
ND. ca dnensas seccces 
eveniutes of Dist. of Col’bia. 
llaneous sources ...... 


“eee =e een emer ee ee 


40,450 32 


1,007,660 36) 2,492,339 64 

84,926 87! 215,073 13 
1,113,855 90} 7,886,144 10) 9,000,000 
109,549 68) 


356,400 11) 2,043,599 89° ‘ 
1,462,355 02 3,037,644 93 4,500,000 


| 3,500,000 
300,000 


150,000 
2,400,000 














Total receipts ..........|102,328,397 82 280,671,602 18 333,000,000 


The expenditures for the same period, actual and estimated, 
ate as follows : 














| Remaining | 
| Quarter ended | three-fourths | 
OBJECT. Sept. 30, 1887. of the year. | Total. 
| Actual. Estimated. | 
Civil and miscellaneous ex- | 
enses, including public 
yuildings,light-houses and z $ $ 
collecting the revenue....| 17,286,572 63 62,713,427 37, 80,000,000 
DR cccsnse? d666dc0<0n04 1,913,585 65 4,336,41435 6,250,000 
PT tiacdiennasGaeiicons | 29,156,382 17 50,843,617 83; 80,000,000 


Military establishment, in- 
cluding fortifications, riv- 
er and harbor improve- 
ments and arsenals. .... | 12,368,225 87 26,631,77413) 39,000,000 

Navalestablishment,inelud- | 
ing vessels and machinery 
andimprovements at navy 
EE odusnumeammenes --- | 93,735,240 89) 12,264,759 11) 16,000,000 

Expenditures for Dis.of Col.) 1,474,685 28; 2,775,314 72 

Interest on the public debt 12,162,181 68) 32,337,818,32) 44,500,000 

Sink. fund, includ. premium, 43,024,277 84 3,793,507 64) 46,817,785 


Total expenditures ...... 121,121,152 01 195,696,633 17'316,817,785 


Total receipts, actual and estimated ........................$383,000,000 
Total expenditures, including sinking fund ................ 316,817,785 


6,182,215 

















Estimated surplus........ omectictacnebnnceton pedinnceaste coe $6 





The revenues of the fiscal year ending June 30, 1889, are thus 
estimated upon the basis of existing laws: 





PSN: . coshibebdes ced Snnetseaedssbeddasadbeteunes $228 ,000,000 
From internal revenue .............. adteeneees énzanénesd 2 120,000,000 
From sales of public lands ...... eesescces aneseneeeses bes 10,000,000 
From tax on national DaAMKS ........ scoceseses cocveces- 2,000,000 
From interest and sinking fund Pacitie Railways ...... 2,000,000 
From customs tees, tines, penalties, &ce.................. 1,150,000 
From fees—consular, letters patent, and lands ......... 3,500,000 
From sales of Government property......-. ‘senna weed e 300,000 
From profits on coinage, assays, &¢. ....... ... cee eee 9,000,000 
From deposits for surveying publie lands ............. 150,000 
From revenues of the District of Columbia 2.2.2... aanientns 2,400,000 
From miscellaneous sowrees .........- 5 iil dibbide behied aes — 4,500,000 

Total estimated ordinary receipts ...............-e6. $383 ,000,000 


The estimates of expenditures, for the same period, received 
from the several Executive Departments and offices, are as fol- 
lows * 





CE re biiberencassseneeemamenaninda $3,272,110 85 
i ie ee 18,852,734 95 
Eg REE RR ES PO ASG RT et eR PO Ea a we 422,200 00 
eer en ee 1,947,865 00 
Military establishment............ ctintaedimemnenmmmn diet 25,692,574 54 
I i le a 21,348,032 57 
EE ES PR ee ees ET Oe OT eS 5,488,697 66 
CT cisin: > &:cilels ai gaiebac.acdibdenih eimmedbeiaimibenimdmidauiiinbtaiaiaass 76,312,400 00 
Public Works— 
LTE $4,000 00 
State Department ... ..cccceccces co ee 6,000 00 
Treasury Department................ 5,074,446 00 
re BRURRIIOS bcccccccscoccoecccess 22,381,151 20 
Navy Department. ..... etceedncooceeses 1,655,591 56 
Interior Department........ equedeones 915,798 90 
Department of Justice................ 44,996 00 
30,081,983 66 
Postal Service ......cc.s- Sdiinabnneitenenetememanteien 1,403,499 42 
DERUOCRIRMOOED 2. .ccccccecce Subbntndbheenbetteehutnd dues 20,802,193 36 
EE EE PON TEE DD 5,265,702 35 
Permanent annual appropriations : 
Interest on the publie debt. ..........- $42,500,000 00 
ESE Seer seers 47,844,158 90 
Refunding—customs, internal reve- 
RS Se SORTS Es 11,943,000 00 
Collecting revenue from customs.... 5,500,000 00 
PN aia nin esa inital aia 7,393,640 00 





115,640,798 90 








Total estimated expenditures, including sinking 
its iniinalne dso 20+ seacceoe--- PISO, I00,7008 26 





Or am eutinnted Grane OF ......<cncccdccccacccdcces sc. $56,469,206 7. 


Excluding the sinking fund, the estimated expenditures will 
be $278,686, 634 36, showing a surplus of $104,313,365 64. 


SINKING FUND. 


The act of February 25, 1862, (R. S. 3688, 3689,) requires 1 
per cent of the entire debt of the United States to be annually 
set apart as a sinking fund, and applied to the purchase or 
payment of the public debt, in such manner as the Secretary 
of the Treasury may from time to time direct, together with a 
sum equal to the interest on ail bonds so redeemed, and the 
act of April 17, 1876, (19 Stat., 33,) provides that fractional eur- 
rency redeemed by the Treasury shall also forma part of the 
sinking fund. The requirements of the fund for the fiscal year 
ended June 30, 1887, including a balance of $1,597,407 23 from 
the previous fiscal year, were fully met by the redemption of 
bonds, interest notes, and fractional currency, to the extent of 
$47,903,248 15. The requirements for the current fiscal year, 
which are estimated at $46,817,735 48, have been almost wholly 
provided for to Nov. 1, 1887, by the redemption of fractional 
currency and 3 per cent bonds, and by the purchase of 4 and 
4% per cent bonds, amounting in al] to $46 564,821 80, or within 
$252,963 68 of the estimated requirement for the year. 


SURPLUS REVENUE. 


Taxation and currency reform were the questions which my 
distinguishsd predecessor deemed to be of the most pressing 
importance, and to them he devoted a large part of the two 
annual reports which he made to the Congress. In those 
report she stated his honest convictions with a vigor and bold- 
ness which, together with the ability and fairness that he 
showed in the general management of this Department, have 
given him a high place among statesmen and financiers. I find 
the same subjects to be still the most important of all those to 
which it is my duty to call your attention, and it is not neces- 
sary to do otherwise than follow the general lines laid down 
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by him in treating them. Circumstances have heightened the 
jmm: diate urgercy of taxation reform as affecting the surplus 
revenues of the Government. The urgency is so great that the 
quertion of surplus revenues demands the earnest attention of 
both the legislative and executive branch+s of the Government. 
By surplus revenue is meant the mc ney which annu»lly remains 
in the Treasury of the United States after the officers of this 
Department have collected the taxes laid on the people by the 
laws of Congress, and have paid all the expenses and obliga- 
tions of the Government, except principal of the interest-bear- 


~ 

ch year, for twenty-two years, there has been such a sur- 
plus—the least, $2,344,882 80, in 1874; the greatest, $145.543,- 
810 71, in 1882. The total of this surplus tor the twenty-two 
years ended June 80, 1887, was $1,491,845.953, 12. It was $103,- 
471,097 69 during the last fiscal y+ ar, which was only about a 
million of dollJars less than the greatest annual surplus (that 
of 1884 since the reduction of taxation in 1883, although the 
ordinary expenditures, exclusive of interest on the public debt, 
were $30,642,736 87 greater in 1887 than in 1884. During the 
present fi-cal year ending June 30, 1888, the surplus taxation 
wil] amount to $113,000,000. 

What shall be done with this surplus revenue? It comes 
into the Treasury in the form of vold coin, silver coin, gold 
certificates, silver certificates and United States notes. The 
Government provides, at large annual cost, mints and a Bureau 
of Engraving and Printing to coin and print these various 
forms of money and representatives of money, that there may 
be a sufficient circulating medium in the hands of our people 
to enable them to conveniently exchange the products of their 
labor among themselves and with the people of the world. If 
we take intothe Treasury large amounts of there circulating 
media in excess of what we pay out, there will soon not be 
money enough in the hands of the people for the purposes of 
business ; serious derangement and disaster must follow, and a 
portion of labor must cease until the very evils which this 
wrong condition creates shall have worked a temporary cure 
by so diminishing the —_ of food, clothing, fuel, and 
luxuries, by the taxation of which the revenues of the Govern- 
ment are raised, that taxes do not exceed the expenditures of 
Government. This evil and this cure every one wishes to 
avoid. There are various expedients by which this may be 


done : 

a.) The purchase of the interest-bearing debt of the Govern- 
ment. 

(2.) Larger expenditures by Government for other purposes 
than the purchase of bonds, so that they shall each year equal 
the taxation of that year. 

(8.) Reduction of the revenue from taxation to the amount 
actually required to meet necessary expenses, 

All of these expedients have in common the one merit of pre- 
venting the derangement to business which must follow hoard- 
ing or locking up in the Treasury the circulating media of the 
people. 

PURCHASE OF BONDS. 


The first, the purchase of bonds, has the further merit that 
the interest ceases upon all bonds purchased by the Govern- 
ment, but on the other hand, the use in business of the money 
which is devoted to the purchase of bonds is worth something 
to the people from whom it is taken by taxation, and if the 
value of this use of money in business is greater than the 
amount of money which is saved by the cancellation of the 
Government bonds, then the people have lost by the transac- 
tion, the measure cf loss being the difference between the 
worth of the use of the money to them and the interest saved 
on the bonds canceled; for ex»mple, no calculation being made 
of eccmpound interest, the purchase at par of a $1,000 4 per 
cent bond twenty years before it is due saves to the people 
#800 in interest upon that bond; but if the money had not 
been taken from the people, and if in their business it would 
have been worth 5 per cent annually for the twenty years, 
then the total value of the use of the $1,000 to them would 
have been $1,000, and there would have been a loss of $200 in 
covse quence of this surplus of taxation; but 4 per cent bonds 
cannot be bought at par, and bence the calculation must always 
be made upon the basis «f afar less saving in interest than 4 
per cent per annum by the purchase of the bond, while the 
average annual value of money to the whole people may safely 
be put at not less than 5 per cent. 

he Government has purchased some bonds during the pres- 
ent fiscal year for the sinking fund, and has been obliged to 
pay such a price for them that the annual saving in interest 
upon the purchases is only about 214 per centum. The price 
of the same classes of bonds has advanced since those pur- 
chases, so that the annual saving in interest would be less if 
purchases were made now. Should the Government attempt 
to spend all of its present surplus revenues in the purchase of 
bonds, the price would go much higher. Indeed, it is doubt- 
ful if enough bonds could be bought to expend all the surplus 
revenues at a price which would result in any considerable 
saving in interest to the Government. So that it does not seem 
wise to continue taxation beyond the ordinary needs of Gov- 
ernment, and then resort to the buying of bonds for the mere 
purpose of redistributing the circulating media among the 
people. I am not, however, at prrene disposed to recommend 
the repeal of the sinking-fund requirements of the present 
laws. It is probable that the command of these laws can only 
be obeyed at heavy cost, but nevertheless it is better and more 
wholesome that the country should each year continue to de- 
yote such sum as they require to the extieguishment of so 





much of the interest-bearing debt as ean be purchased there. : 
with. At least the experiment should be faithfully tried unt 
it is demonstrated to be a failure. 

The Government never has paid a premium in Sold for it, 
bonds for any purpose but the sinking fund, and it hag done 
that but three times—in 1880, when it paid a premium in gold 
of $2,795,320 42; in 1881, a premium of $1,0€1,248 78; and again 
in the present fical year, when it has paid a premium of 
$2,852,015 88. 

With these exceptions, the Government has always been in g 
position where it could purchase or call its bonds at par or] 
and has consequently been enabled to apply a:most the whole 
of the vast surplus revenue of the past twenty-two years to the 
retirement of its interest-bearing debt upon fairly good term. 
it is not probable that it can do this asto any considerable por. 
tion of the remaining debt. 

The sinking fund requirements of the last fiscal year were 
£47,903,248 15, which, deducted from the surplus revenue, viz, 
$103,471.0°7 69, left $55,567,849 54 uncalled for by any law: 
this money, together with a further sum from accumulations of 
former years, was devoted to the retirement of the 3 per cent 
bonds, so that, in all, $79,864,100 of the 3 per cent bonds were 
retired during that year in addition to those carried to the 
sinking fund, making a grand total of $127,612,850 3 per cents 
retired in 1887. 

All of the 3 per cent bonds have been canceled. The sinking 
fund requirements of the fiscal year ending June 30, 1888, have 
already been met, and now there is no way, under existing laws, 
to put out again among the people the surplus money which 
comes into the Treasury, except it be that a clause in an ap- 
propriation act of 1881 authorizes the Secretary of the Treasu 
to purchase bonds in the market at such price and in sue 
amounts as he may think best; a power which unnecessarily 
ought not to be given to, and a responsibility which ought not 
to be put upon, any « flicer of Government. 

I do not mention deposits in national bank depositaries as 
means of keeping the circulating media available for business 
purposes; for that resource at best is very limited under present 
laws, and ought not to be used except in exceptional circum. 
stances, such as have existed of late, and because there is no 
better thing to do. 

There is in the Treasury of available funds at this date, 
December 1, 1887, after every possible obligation has been pro- 
vided for, the sum of $55,258,701 19, which every day grows 
larger. A careful estimate shows that this sum will be in- 
creased to $140,0C0,000 at the end of this fiscal year under the 
operation of the present tax and appropriation laws. 

Unselfish statesmanship must now be invoked to save the 
people from the dangers which the new conditious threaten. 


UNNECESSARY EXPENDITURE. 


I cannot believe that it will adopt the second expedient, viz., 
the enlargement of Government expenses simply to expend 
money raised by taxation, when the public weal does not other- 
wise call for the expenditure. Every dollar taken by taxation 
from the man who has it employed in a busivess which the 
natural wants of the community call for, and carried into the 
Treasury, even if at once paid out again to satisfy obli ations 
created by law in excess of the healthy needs of Government, 
is a dollar used to misemploy labor and to impoverish the 

eople, and as a sure consequence to impose in the end the 

urden of the excessive taxation upen the labor of the country. 

We can easily comprehend the case if we consider a commu- 
nity of say 100 men. If ten of the namber of this community 
are employed in the construction of fortifications or of public 
buildings, it is evident that the other 90 must expend a portion 
of the fruits of their labor in the support of the ten; to do this 
they must either work more hours and days in the year than 
they otherwise would do, or they must deprive themselves of 
certain comforts and savings. The same relations of Jabor ia 
general to labor employed by Government obtain in our great 
community of sixty millions of people, although numbers and 
the complex nature of society make it less easy to connect 
financial and Jabor troubles with the causes thereof. 

I have used as illustrations fortifications and public buildings, 
not because the Government should not build fortifications to 
such extent as will give the country ample protection against 
invasion and enable it at all times to maintain its dignity, oF 
because it should not build public buildings of such size and 
numbers as are needed for the convenient and fitting transac- 
tion of public business; but to show that even the most merito- 
rious expenditures of Government are seldom anything but an 
unproductive burden upon the whole body of labor, and that 
consequently taxation beyond the absolute needs of government 
is an injury to the people of the country, no matter for what 
purpose the proceeds of taxation are expended. 

Both bon buying, except for sinking-fund pu and 
governmental expenditure in excess of the needs of Goverl- 
ment, should be rejected, 

REDUCTION OF REVENUE. 

Reduction of the revenue from taxation is the only fit remedy 
for the evils which threaten the country. This may be accoml- 
plished in various ways, ; 

One which has been proposed is to compel a decrease of im: 
portation, and consequently a decrease of revenue from ¢us 
toms. by largely increasing the rates of duties. This plan 
could be made to reduce the customs revenue, but it would 


increase the people’s taxation far more than it would decrease 

the revenues, and should not be adopted. 
Another way is to reduce or abolish internal revenue taxation. 

In favor of this is the fact that in a small part of the Southert 
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States the internal tax on liquors and tobacco is thought to be 
oppressive, and is odious to the people of those regions; and 
farther fact that by its reduction the expenses of its collec- 
tion might be somewhat reduced. By its total abolition they 
ht be done away with altogether. These expenses, as 
shown by the complete and interesting report of the Commis- 
sioner of Internal Revenue, which is commended to your care- 
fal attention, amounted during the last fiscal year to $4,065,- 
148 87, being 3 40-100 per centum of the amount collected. The 
cost of the collection of the revenue from cust>ms for the same 
year was $6,830,296 16, being 3 12-100 per centum of the amount 
ected. 
_ chief cause for the prejudice against this.tax seems to be 
that as there was no such tax before the war for the Union, it 
is loot ed upon as a remainder of the measures adopted to raise 
money to carry on the war, and which ought not to be continued 
in time of peace, and as interfering in some way with the natu- 
ral rights of mankind to grow grain and tobacco, and manufac- 
ture therefrom spirits, cigars, snuff, and the various forms of 
merchantable tobacco. Of course, taxation of whiskey and 
tobacco trespasses no more upon the natural rights of man 
than does the taxation of his clothing, of his beddiog, of every 
implement which he uses in the cultivation of his grain and 
tobacco, and in the distillation or manufacture of the same. 
The burden of one tax is direct, known, fixed; the whole of 
it goes into the Government’s Treasury; the burden of the 
other is indirect and unknown, and only a portion of it 
comes into the Treasury. It reaches the farmer or d stiller in- 
ereased by the profit upon itself which every merchant must 
take as the clothing or tools pass through his hands on their 
owt to them from the foreign or domestic manufacturer. 
axation there must be. The choice is between kinds of taxa- 
tion; each man can decide for himself, if he will examine the 
subject free from prejudice, which is the least burdensome for 
him, for his family and for his neighbors, and which is in the 
end better for his whole country. That internal taxation of 
spirits and tobacco began during the war is not a reason why 
it should be done away with now, if it be in itself wise. So the 
fact that the rates of custom taxation were raised during the 
same war far higher than ever before in our history, and have 
been continued until now, ought not to determine the manner 
of their treatment; this should rather depend upon what is just 
and expedient at the present time. Neither passion, pr-judice 
nor seutimentality should have place in the consideration of 
questions of taxation. 

As to the expense of collecting the internal revenue I suggest 
thatan amalgamation of the customs and int rnal revenue 
systems is enti:ely feasible, and that thereby a large number of 
offices might be abolished, and that the expense of the whole 
system might be made not to exceed that of an efficient enfurce- 
ment of the customs laws. I earnestly commend this sugges- 
tion to the careful consideration of the Congress. Is it the part 
of statesmanship to give up a revenue 8o easily collected, to un- 
accustom our people to its payment, and to do away with all 
machinery for its collection, when, unless we are more favored 
than the other nations of the world, there will come a day 
when it will all be needed? If the law, or the collection of this 
tax is unnecessarily oppressive, amend the law. 

Todo away with the whole revenue from internal taxes at 
present would so diminish the revenues that it would be neces. 
Sarat to lay duties on articles of importation now free, 
such as tea and coffee, or to suspend the sinking-fund require- 
— and also materially diminish other expenses of Guvern- 
men 


Bat it is not weil either to abolish or reduce internal-revenue 
tion; it isa tax upon whiskey, beer, and tobacco, things 
Which are in very small measure necessary to the health or 
happiness of mankind; if they are necessary to any unfortunate 
man, they are far less necessary even to him than are a thou- 
sand other articles which the Government taxes. This tax is 
eleast burdensome, the least unjust of all the taxes which 
Government lays or can lay upon the people ; it should not be 
shed, nor should it be reduced, if. with due regard to the 
existing conditions of labor and capital, sufficient reduction can 
made in the taxation of necessary articles which are in the 
daily use of all the people. 


LESS CUSTOMS TAXATION, 

And now there is left only the revenue from customs taxa- 
nto be considered. Here is where the reduction should be 
made, and while reducing, advantage should be taken of the 
yeportanit to reform the abuses and inequalities of the tariff 
Ws, Add to the free list as many articles as possible. Re- 
uee duties upon every dutiable article to the lowest point pos- 
ti ;but in ascertaining these possibilities the present situa- 

Or of labor and business must always be kept in mind. 


€ argument urged in favor of the continzance of the pres- 
hee y protective tariff would, if admitted to be true, estab- 
ec 


aim that the majority of the labor and people of this 
country have made a compact with the minority that the ma- 
nity will pay the minority more for certain articles, to be 
* by the latter, than the price at which the people of other 
mee are bere | to sell the same; that the evidence of this 
ound in our tariff laws, which have kept duties at a highly 
Protective rate since early in the war, and in the continued 
nee of those laws for so long a time, and that under these 
> ee many laboring-men have become so employed in 
n mer aga that it might be difficult for them at once to 
work, 
whol © not admitting that labor elsewere can injure labor as a 
than j in this country b giving it clothing and tools at less cost 
it can make them here for itself, no more than the sun, 





the winis, the waters, and, indeed, all of the forces of nature, 
injure the labor of the world because they do for man- 
kind far more of man’s work than he does himself; yet it 
must be admitted that the cheaper labor of other countries 
might now injure a portion of the labor of this country if the 
articles made by the former were admitt+d here upon terms 
which would enable our — to buy them for the prices at 
which they are sold in the other countries. If this obligation, 
which it is claimed that labor as a whole has assumed towards 
labor engaged in particular industries in this country, does 
exist, it should be sacredly kept, however unwise and ill-con- 
sidered we may believe its assumption to have been; and 
whether the existence of this obligation is admitted or not, the 
fact of this present employment of a portion of the laborers of 
the country should always be in mind when making changes 
“4 omar tariff, to the end that their interests may not suffer 
thereby. 

Under the encouragement offered by the tariff laws, large 
sums of money have been invested in manufacturing enter- 
prises, and the capital thus invested must also be remembered, 
for it is vo pn to the country that it should receive reason- 
able reward, and its power to pay fair wages to the labor which 
it employs depends upon its own prosperity. But it must also 
be borne in mind that it was no part of the alleged compact, 
nor should it be claimed on any other ground, that the labor 
engaged in the tariff-protected industries should be rewarded 
beyond the general labor of the country, due allowance being 
made for skill and experience, or that the capital invested in 
them should return vast fortunes to its owners. 

The country was promised the benefit of whatever competi- 
tion might naturally arise among the manufacturers when they 
should be once established, and to this it hasa right. The 
tariff laws are the c untry’s laws; they do not belong to any 
section or to any class; their amendment should be approached 
in a spirit of justice, and with full consideration of all the 
obligations which exist between sections of the country towards 
each other; and of those engaged in one pursuit toward those 
engaged in other pursuits; but it should also be approached 
with courage and with a determination to dispose of this ousi- 
ness in the same way that other ~usiness is disposed of, and 
with full regard to the rights and equiti+s, as well as to the 
interests, of all concerned. After paying due regard to all these 
equities, after providing for due observance of every obliga- 
tion, it will be fund that great reductions can be made in tarifi 
taxation. Se many compensations will be thereby given to this 
and that industry that most of them will find themselves in 
fully as good a state as now, many of them in a much better 
state. Patient labor, coupled with a firm determination to lay 
aside every consileration save the lasting good of the whole 
country, will enable the Congress to accomplish its task with 
honor. 

After the question of the annual surplus revenues is dis- 

osed of, there still remains the surplus money which is in the 
Season to be considered This surplus amounted, on the Ist 
of December, to $55,258,701 19, and will provably amount to 
about $140,000,000 on the 30th day of Jane next. One use 
which caa be made of this money is to diminish taxation to such 
an extent that the annual revenues will be less for some years 
to come than the appropriations; thus the accumulated sur- 
plus would be used for ordinary expenses, and the people would 
gain the greatest possible g from it. Doubtless by the time 
this money was spent in pursuance of this plan, the revenues 
wouid have so increased as to be equal to proper annual ex- 
penses. Kxperience teaches that this would probably be the 
case. In the meantime a portion of this money could lie in 
bank, where it would be available for the business of the 
country, and, as upon withdrawal from them it would be at 
once returned to the channels of business through Government 
payments, no shock would be caused by such withdrawal. As 
this is the best use to make of this money, I advise it. If, how- 
ever, itis thought better to attempt to buy bonds with it, I 
should like to have specific authority given to the Secretary of 
the Treasury to do so. 


CUSTOMS ADMINISTRATION. 

The difficulties in the collection of duties so forcibly pointed 
out by my predecessor io his annual reports and special com- 
munications to the Congress still exist, notwithstanding the 
efforts of this Department and of the local customs officers to 
overcome them. The numerous ambivuities in the tariff 
schedules furnish constant means of evasion ; disputes and liti- 
gation increase rather than dimicish. The calendar of customs 
suits in the Southern District of New York has grown so large 
that there is no reasonable prospect of disposing of them in 
this generation. A merchant who has suffered an illegal exae- 
tion of duties cannot hope for a speedy trial of his cause, and 
justice is practically denied him. The laws which were 
ostensibly enacted to preveot fraud by undervaluation promote 
rather than suppress that evil. The remedies for these troubles 
which suggest themselves to me are, briefly stated, the redue- 
tion of high ad valorem rates of duty, the simplification of the 
tariff by the elimination of ambiguities, and decreasing the 
number of dutiable articles, and the rearrangement and simpli- 
fication of the customs laws, including the enactment of proper 
measures to enforce the collection of duties, and to secure the 

rompt, uniform and certain adjustment of all questions relat« 
ing to values and rates of duty. 

mprovements in the methods of appraisement and reappraise- 
ment and the abolition or restriction of damage allowances may 
well claim your attention. The privilege of entry by pro forma 


invoice should be so guarded as to prevent its use to escape the 
Careful attention should be given 


penalty for undervaluation. 

















772 


:1THE CHELONICLE. 


(Vou. ALY, 











to measures to diminish the amount of customs litigation with | 


which the courts are burdened. Speculative suits should 


terest at all or a very low rate of interest should be allowed on 
judgments against the Government. The law relating to 
coverings of imported goods should be amended in the interest 


of honest and equitable administration. What is meant by | 


“the ccmponent material of chief value’ should be made clear, 


and the other provisions of the similitude clause of the tariff | 


should be more disti: ctly defined. 

I advise that the full amount of the drawback on exported 
goods be given to the manufacturer or exporter. This con- 
cession may well be made to the exporter of goods manu- 
factured in this country. ‘The retention of a percentage of the 
duty in such cases was intended to compensate the Government 
for the expense of ascertaining and paying the drawback. But 
it often operates unequally, and is sometimes in effect a tax up. 
on exportation. While granting this to the exporter the draw- 
back !aws should be so framed as to insure the payment of no 
more than the amounts actually collected in duties and only to 
the persons actually entitled to the same. 

If the administrative measures introduced in the last Con- 

ress, and approved by this Department, should be enacted, it 
is believed that they would accomplish much in the direction 
indicated. 

Iam advised that the special committee of the Senate on 
undervaluations has made an exhaustive investigation of the 
subject of evasions of duties, and Iam led to hope that their 
labors may result in some wholesome legislation in the premises. 

Whatever the rates of customs taxation may be, the Jaws for 
the collection of the same should be made as efficient as possi- 
ble. Inthis the bona fide importer, who wishes to gain only 
the legitimate profits of his business, the home manufacturer, 
and laborer are equally interested. They all havea right to 
demand that the laws be so administered as to give them every 
possible protection in their business. The high ad valorem 
tariff of the last quarter of a century has been the fruitful 
eause of devices to gain improper advantage at the Custom 
House. Itis, therefore, desirable that in revising and re- 
ducing rates of duty they should be made specific inst-ad of 
ad valorem so far as the nature of the merchandise will permit. 
Theoretically considered, ad valorem are preferable to specific 
duties, but in practice, under such rates as we have had and 
must continue to have for yearsto come, the former are the 
too easy source of deception and inequality at the Custom 
House. Congress has it in its power to change, from time to 
time, as may be advisable, specific rates so as to meet any 
permanent changes in values. 


DUTY ON WoORSTED CLOTHS. 


A conspicuous example of the inequalities of the tariff is 
found in the discrimination in the rates of duty imposed 
upon woolen and worsted cloths. Improvements in recent 
years in the machinery employed in — wool has 
so changed the character of what are commercially known as 
worsted cloths, that the latter have largely superseded woolen 
cloths for use as men’s wearing apparel. This change in the 
style of manufacture and use of worsted cloths has operated 
to the serious injury of our domestic manufacturers of these 
goods, because the daty on the wool which they must use is 
the same as that upon wool used in making woolen cloths, 
while the ra‘es of duty imposed upon the latter when valued 
at not exceeding 80 cents per pound are 35 cents per pound and 
35 per cexit ad valorem, whereas the duty on worsted cloths 
valued at not exceeding 80 cents, ranges from 10 to 24 cents per 
pound and 35 per cent ad valorem. In some cases the duty on 
the wool used in making worsted cloths exceeds the duty 
imposed on the finished article. 

Earnest representations have been made to me of the hard- 
ships suffered by domestic interests on account of these changed 
conditions. There is much reason to believe that the manufac- 
ture of worsted cloths must soon cease in this country unless 
the tariff law in this regard is amended. It has be-n ably 
argued before the Department that the changes in the method 
of manufacture and in the style and use of the goods in ques- 
tion have been such as to make them in fact woolen cloths, and 
that it is the duty of the customs officers to so classify them. 
While the question is not free from doubt it is yet so doubt- 
ful that I have thought it would be inconsistent with my duty 
to direct the customs cfficers to change a long-established usage 
in this regard. I am, however, so convinced of the imminent 
danger to large industries engaged in the manufacture of 
worsted aud woolen goods, unless a change is soon made in the 
duties on wool and manufactures thereof, that I deem it proper 
to depart from my general practice in thus calling your atten- 
tion to this particular provision of the tariff. 

Attention is invited to the appended report of the supervising 
special agent, which contains pertinent information and sugges- 
tions relating to the cust ms administration. A tabular state- 
ment accompanying that report shows the business transacted 
in each of the customs districts and the cost of collection in 
eack case. There are 139 of these districts and ports. In 60 of 
them the expenses exceeded the receipts, and in 28 of them 
there were no duties on imports or tonnage collected. The 
attention of the Congress has been repeatedly called by my 
predecessors to these useless and expensive establishments for 
collecting revenue where no revenue is received. A bill for 
their abolition and consolidation, providing amply fer prevent- 
ive service in the territory embraced in them, and having the 
approval of this Department, was before the last Congress. I 
urgently recommend its revival and early consideration, in the 
interest alike of economy and public convenience. 


be , improvement and simplification of the method 
discouraged, and, as one of the means to that end, either no in- ! the principal ports. At the port of New York 





oeweretines he 
Much attention has been given by this Department to the 


8 of business at 


reatly j 
methods in the liquidation of entries have replaced those ahaa 


were before loose and unsatisfactory, and large arr 

liquidated entries which had acvauialated ave being “tat ily 
disposed of, s> that in a short time it is expected that the oft 
cers will be able to keep up the current business. Im roy 
ments have also been made in the treatment of protests suit 
and refunds, which have resulted alike to the advantage of th 
Government and of the merchants interested. ' 


EXPENSE OF COLLECTING CUSTOMS REVENUE, 


The expense of collecting the revenue from customs dar 
the last fiscal year was $6,830,296 16. Included in this amount 
is $188,392 50 of a deficiency appropriation on this account 
‘this is an increase over the expenses for the year 1886 of $499. 
683 16. The percentage of cost to collections has, however 
decreased from 3:30 per cent in 1886 to 3°12 per cent in 1997, ’ 

The Secretary of the Treasury is required by the fifth ee. 
tion of the act of Aug. 5, 1882, to submit, annually, detailed 
estimates to Congress of the cost of collecting the revenue at 
each port of entry. This has been done regularly since tha 
law went into effect. The object of this requirement, ag they 
understood, was that Congress might hav the necessary infor. 
mation upon which to base specific annual appropriations for 
this branch of the public service. No such. action has, however 
been taken, although five years have elapsed since the enagt. 
ment of this law. Itis, therefore, assumed that it is not the 
desire of Congress to discontinue the present sys‘em of a per. 
manent annual appropriation for defraying these expenses, 
If such be the case, it will be necessary to increase the sup 
now appropriated by at least $500,000. 

The present permanent appropriation was made by the act 
of March 3, 1871, which provides an annual fund of $5,500,000, 
“in addition to such sums as may be received from fiaes, penal. 
ties and forfeitures connected with the customs, and from fees 
paid into the Treasury by customs officers, and from storage, 
cartage, drayage, labor and services.” The above appropria. 
tion of $5,500,000 was in lieu of $4,200,000 provided by the act 
of May 3, 1866. The act of 1871 thus increased the customs 
appropriation by $1,300,000, or over 30 per cent, though the 
amount of business had not increased 10 per cent in the inter. 
vening period, and the receipts from fines, fees, &c., had very 
largely increased. Sixteen years have elapsed since the present 
permanent appropriation was made, but the conditions upo 
which it was based have vastly changed. The amounts avail- 
able for the payment of customs expenses other than that 
drawn from the Treasury were in the fiscal year ending Jane 
30, 1871, as follows: 








From fines, penalties and forfeitures. .........2....-- cee see $952,579 86 
rn ns Cr Ce GD cccocuscccesesososaeceucecuns 585.887 69 
Pe SD, BATON, GO. cccccencccescccscnsesecesee coke 409,587 69 

DN cdihccnaeiidamiiiicieihe obatenibuneaaaaneeabeeliien $1,948,055 24 


By changes in the statutes since that date the first two 
accounts have greatly fallen off, while the last one has re 
sponded to the increase of business, and the exhibit for the 
fiscal year 1897 is as follows: 


From fines, penalties and forfeitures. .........---22sceeccees $160,205 41 
From fees of customs officers........ i nnniahennh sian 144,817 95 
PPO GESTARS, CRECARS, BG . ccccccccoccccoces. svcce cocsecees 748,014 92 

| ETE ERT an EE TT 


Or a reduction of $895,017 38 in the amount of money al 
nually available for payment of customs expenses; so that 4 
deficiency appropriation was necessary to meet the expenses of 
that year. Onthe other hand the demands upon the appre 
priation have increased through the great expansion of bus: 
ness at the principal ports, the creation of new ports and cus 
toms districts, and the large increase of business at interiot 
ports to which goods are shipped from the seaboard without 
appraisement under the act of June 10, 1880, and subse queti 
acts. 

At the port of New York over two-thirds of the customs 
revenue is collected, and the business there fairly represents 
the business of the whole country. A compariscn of the mall 
transactions at that port in the fiscal years 1871 and 18875 
thus presented: 


Number of vessel manifests received........ .e.scccee 
Number of entries of merchandise 
Number of withdrawals from bond ........ 2... ..-..- 
Number of export, transit and transportation bonds. 
Number of entries for iminediate transportation 
Number of entries for drawback 
Number of invoices liquidated 


Kotte 2,904 
121,658 


a Sa le 3018 | 56788 


There has thus been an increase of 225,915 distinct documen’ 
and transactions, or an increase of over 62 per cent in the soc 
ume of business. In 1871 there were weighed by the ses 
officers at New York 3,251,322,004 pounds. In 1887 the — 
weighed was 5,522,655,197 pounds, an increase of 70 pe ao 
In general terms it may be stated that there has been an a 
crease of 66 per cent in the transactions requiring action by 
customs officers at that port. Sa sap- 

In my judgment, definite annual appropriations for yee 
port of the customs service would be preferable to the p 
system, This would necessitate the adoption of another rt ose 
much needed, viz., the payment of fixed salaries to 4 
collectors and surveyors of customs who are now compensa 
in part by salaries and in part by fees, commissions, wt 
= other emoluments. Should it be determined, howev®® 


continue the permament annual appropriation of a lump 
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ee 
for this purpose, at least $7,000,000 should be appropriated, 
4 the receipts from fines, p2nalties, and forfeitures, fees, 
aorages eartage, labor, and services should be covered into the 
treasury. This would enable the Department to knowat all times 
the exact amount available for customs expenses, and would 
greatly simplify the labors of the officers ia relation thereto. 
Daring the past year there have been held at the Port of 
New Yurk th.ee conferences of local appraisers, which were 
onvened for the purpose of securing, so far as possible, 
, uniform practice at the several ports in the valuation 
snd classification of imported merchandise. The first confer- 
epee met OD Dec. 2, 1886, and was attended by the apprais- 
ws from the five principal ports of this country. It was 
walled by me for the purpose of simplifying and harmon- 
iting, if possible, the practice cf those port in the classification 
of so-called “hat materials.” ‘The others were held under and 
by virtue of an act of March 3 last, which appropriated $2,000 
for defraying the expenses of local appraisers at pp | 
ings of this character on the second Mondays in July and 
(etober last, and were attended respectively by the appraisers 


fom four and seven of the priucipal ports. The proceedings 


| Meh greater. 





z= 


axtended over a period uf about two weeks at each conference, 
sad appear to have been conducted with harmony and attended 
gith much interest. The report of each has been published by 
the Department and copies sent to the customs officers at all 


Under the act above mentioned two more conferences will be 
ieldat New York in January and March next, which will be 
sitended by the appraisers from the leading ports and from 
gher ports which have not been represented at previous con- 


ferences. It is perhaps too early as yet to judge as to the 


retical results of these conferences, but much benefit to the 
forerament as well as to commercial iaterests is hoped to be 
derived therefrom in the way of increased revenue to the one 
wdtothe other of more certainty as to the rates of duty to 
imposed. The limited appropriation precludes the attend- 
ane at these conferences of appraisers from a distance, who 
yould in all probability be most benefitted thereby, and 
minereased appropriation for the ensuing year would, it is 
thought, enable the Department to so arrange these confer- 
ences a8 to increase their usefulness. 
PUBLIC MONEYS. 


The monetary transactions of the Government have been con- 


ducted through the offices of the Treasurer of the United States, 
gine assistant treasurers and 211 national bank depositaries. 


The gross receipts of the Government, amounting during the 
fal year, as shown by warrants, to the sum of $525,844,177 66 
($14,440,900 of which were on accouat of United States notes, 
eettificates, and conversion of refunding certificates), were 
deposited as follows, viz : 

Inthe Treasury and Sub-Treasuries ........ coccccee $39N8,934,669 95 
Innational bunk depositaries. ..... 2... ccccecesccecces os 127,309,507 71 

The increase and changes in the circulation among the peo- 
Eee nosey and its representatives, and «f money and bul- 
jin the Treasury since July 1, 1886, have been so extensive 
aud interesting that it is well to here give the following tables : 


(OMPARATIVE STATEMENT SHOWING THE CHANGES IN CIRCULATION FROM 
JULY 1, 1886, TO NOY. 1, 1887. 





' . ‘ i . | | 
In circulation In cireulation 
< J 














July 1, 1SS6. | Nov. 1, 1887. | Decrease. Increase. 
Guledin ........| 358,790,428] 392,585,770 —........ | 33.795.342 
Sand'dsily’rdols . | 52,469,720 62,934,025 ececcee.| 10,464,905 
subsidiary silver..! 46, 156.256 Dan )83=—soxkeneoous | 6,133,795 
| Gold certificates .| TOOLASRTOS SME TT — sxencces | 23,610,398 

Silver certificates. | $8,116,225 160,713,957) secccces| 220307.782 
U.8. notes 22.2... 323,511,691| 331,419,950... | 7,908,259 
Nat. bank notes../ 304,475,950, 267,883,223 36,592,727) wee... 
Totals ... 2... .. 1,2 19,564,645 1,366,512,349 36,592,727 153,540,431 
we | | } 
Ea gg Tore POE pene Ni Tal 2 116.947.704 
COMPARATIVE STATEMENT, SHOWING THE CHANGES IN THE MONEY AND 

BULLION HELD BY THE TREASURY FROM JULY 1, 1886, TO Novy. 1, 

1887, 

= 
In Treasury In Treasury; Decrease. | Tnerease. 
July 1. 1886 Novy. 1, 1887) 

Gold coi $ ¥ | 3 $ 
189,529,603) 182,342,103) 7,187,500}... ee. 
‘andard silver dollars 181,253,566'214,175,5382 cocercce| O2,0ES OO8 
Sitsidiary silver..... 28,904,681 24,468,135 4,436,546)... 
United States notes. ..| 22,868,316 15,261,066) 7,607,250 Meant sy 
‘ational bank notes 40G4,416 4,157,000) = .ccccese! 123.564 


bold bullion 43,308,520 120,202,502 
3,092,198) 4,721,996 ehebun 
pit | 6,961,036 woes: oa | 


472,991,300|572,290,350 19,231,296 118,530,346 


oveccees | 76,893,982 
1,629,798 
6,961,036 


“eee ereenee 


ol’rs as bullion, 








—Net increase. TTT sees 99,299,050 


The circulation of coin and paper in denominations of $20 
ess, from July 1, 1886, t» Nov. 1, 1887, shows a net increase 
‘about §109,000,000 ; thus nearly the who'e.f the increased 
“etlation was in the form of small money. ‘The increase 
mM the total circulation was caused by ordinary 
payMents made in pursuance of law, by the purchase of bonds 
40d by increasing deposits in national bank depositaries. The 
ase in the circulation of small money was because the 
‘ernment met the people’s request for it so far as it could 
ut for the lack of a sufficient appropriation forthe Bureau of 
.-faViog aud Printing, the circulation of small currency, par- 
arly in the form of silver certificates, would have been 
It has been impossible to more rapidly supply 


emand for that kind of currency. 


} 





_After deducting the guld and silver cin held for the gold and 
silver certificates in circulation, it is found that the Government 
owned $30,827,898 less gold coin and $39,675,766 less standard 
silver dollars on November 1, 1887, than it did on July 1, 1886 ; 
duriag the intervening period $43,386,871 standard silver dollars 
were coined. As there is still so much coined gold owned by 
the Government ($82,657,330 Nov. 1, 1887,) it has been thoucht 
best to allow the gold to accumulate in the form of bullion 
until there is need of gold coin. The statements of the 
Treasurer show that after deducting the demand and trust: 
liabilities of the Government and the amount of money on de- 
in national bank depositaries, the net money in the 

reasury vaults was $92,496,704 56 on June 30, 1886; October 
31, 1887, it was $49,459,361 77. 

STANDARD SILVER DOLLARS. 


One of the most interesting facts shown by the foregoing 
statements is the decrease in the number of standard silver 
dollars owned by the Government and the increased use of the 
same money by the people in the form of silver certificates, 
The five, two and one dollar certificates furnish a convenient 
currency, and it is evident that the future use of the silver 
dollar will be almost exclusively in that form. It is waste to 
coin and store any more silver dollars at present. There is no 
function which those that are coined after this time will prob- 
ably ever perform, except to lie in Government vaults and be a 
basis upon which silver certificates can be issued. It is seldom 
that any one wishes to have his silver certificate exchanged for 
the silver dollar itself, consequently a limited numbar of coined 
dollars will perform the work of redeeming certificates. The 
$214,000,000 which are now in the Treasury will more than 
suffice to redeem, as they may be presented from time to time, 
the silver certificates that have already been issued, or that can 
be issued, against all the dollars which will be c ined for years 
to come under the present law. 

The law should be so amended as to authoriz2 the Secretary 
of the Treasury to issue certificates against the coining value 
of the bullion bought, and to coin only such number of dollars 
aS he might deem expedient hereafter. This would not restrict 
in the least degree the use of the silver dollar as currency. The 
certificates would be equally secure whether representing 
coined dollars lying in vaults, or representing bullion also lying 
in vaults, and which could be coined into dollars. The bu'lion 
should be melted into the form of very heavy bars, which could 
not be easily stolen or lost. In this form the silver could be 
easily and quickly moved and counted. More then a dozen men 
were occupied for several weeks last summer, when the late 
Treasurer turned over the office to the present incumbent, in 
counting the coin which is in the vaults at Washington. Safety, 
economy and convenience would be promoted if this reeommen- 
dation were adopted. 


BSAFEQUARDS FOR SILVER MONEY. 

It would be a neglect of duty did I not call the attention of 
the Congress to certain safeguards which ought to be thrown 
about the standard silver dollar to protect from possible loss 
the people among whom it and its representative, the certificate, 
is 80 universally distributed. Provision should be made against 
a time when there may be more of that form of money than is 
required for the business of the country. The first symptom 
of this will be increasing ownership of silver by the Govern- 
ment; this increase will take place because the Government 
pays to the people that kind of currenzy which they wish to 
have and receises from them that kind which they wish to 
pay; consequently the Government will accumulate the form 
of money which the public least desires. If the Government 
held no funds save those needed for its daily expenses, 
it would perform no different function toward currency when 
it had once coined or printed it than does an individual who 
receives and pays out money; but the two great trast funds— 
that for the redemption of United States notes ($100,000,000) 
and that for the redemption of national bank notes, at present 
more than $100,000,000, and whatever surplus there may 
be from time to time—form, as it were, a reservoir which takes 
and holds that kind of currency which the people reject. Were 
it not for this great Government reservoir a redundancy of any 
form of currency would be shown either by its exportation to 
countries where it was needed or by its depreciation here. The 
silver dollar cannot be exported because the silver of which it 
is made is worth less than 75 cents, and that would be its 
value for exportation. 

The Government has bought silver bullion and coined it into 
about $280,000,000, of which it has put into circulation among 
our people about $230,000,000, making an apparent profit 
thereby of over $35,000,000; it has always kept those dollars 
and their certificates as valuable as they were when it paid 
them out, by receiving them in payment of taxes; but sometimes 
it has been obliged to receive them in greater amount than the 
people were willing to take them; this was notably the case in 
1884, 1885 and 1886, when they so accumulated that at the end 
of July, 1886, there were $98,959,830 of them in the Treasury. 
Daring those years these funds in the Treasury formed the 
reservoir which held the silver dollars that the people did not 
want, and thus prevented those which they did want, and still 
held ($146,000,000) from going to a discount, or, in other words, 
from becoming worth less to the people than t' ey were when 
the Government originally paid them out of its Treasury. 
The foregoing tables show that during the 16 months ended 
Nov. i, 1887, this Department was able to pay cut at par and 
keep in circulation $10,464,905 of the coined si'ver dollars, and 
$72,597,732 of their representatives, the certificates, in addi- 
tion to the amounts of each in circulation July 1, 1886. If the 
Department had been able to print enough certificates, d»ubt- 
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less the whole of this itcreased use of silver 
the form of certificates, and few, if any, 
have been paidout. On the contrary, many of those out would 
have been returned and certificates taken in their place. 
There should always be in the Treasury enough siiver besides 
t held against outstanding certificates to enable the Gov- 
ernment to at once supp!y any demand for it on the part of the 
people, but all held in the Treasury in excess of that amount 
18 absolutely useless for any purpose, and is in fact a menace 
to the silver which the people hold and also to the United 
States notes and national bank notes, to the whele circulating 
medium, except gold; therefore it would be the part of wisdom 
‘to prevent any accumulation of silver in the Treasury beyond 


would have been in 
coined dollars would 


. State Governments, over whom the Secretary of the Treas 
who is charged with the execution of the law, has no control 
| except by contract, which he has no adequate means of en. 
forcing. It is recommended that the existing law be 80 
amended that in addition to the provision prohibiting the 
landing of aliens liable to become a public charge, idiots 
lunstics and convicts, a fine reasonable in amount should be 
| imposed upon the master of the vessel for every such person 
| brought by him to this country, and that such fine be made a 
_ lien upon the vessel. Provision should also be made that where 
aliens, after having been landed, are found, within a certain 
time to be fixed, to be of either of the classes whose landing is 
prohibited, they should be deported by or at the expense of 





a sufficient reserve needed to meet any demand which may be 
made forit. This can be done by fixing the amount of such 
reserve, and providing that when it is exceeded by ray $5,000,- 
000, the purchase of bullion shall cease until the amount held 
by the Government again equals such reserve. Another plan, | 
and somewhat similar to that recommended by my predecessor | 
in his last annual report, would be to provide that when the 
reserve was exceeded, an amount of Uuiied States notes equal 
an value to such excess should be canceled, if enough ot them 
were in the Treasury; but if not, then the purchase of bullion | 
to cease until the maximum reserve should be reached. This 
would create a vacuum in the circulating medium which would 
be filled by silver. The amount of United States notes would 
be gradually reduced until the whole were extinguished; silver 
dollars or silver certificates would take the place of United 
States notes as they were retired. This plan would make our 
currency more uniform and as secure as now. 

Neither of these plans, if adopted, would diminish the actual 
or potential use of silver as currency by a doljlar. In my 
judgment, it would be promoted thereby. Our people will | 
never consent that the money which is in every one’s pocket | 
shall become of less value than it was when the Government | 
paid it to them, if it be in the power of the Government to. 
make it good. 

The trade dollars have been practically redeemed in gold 
under act of Congress, although they were held by few per- 
sons, were intrinsically worth more than the standard dollar 
and had far less equitable claim for redemption than would 
the standard dollar. If ever the time comes when the stand- 
ard dollar goes to a discount, the people, in the pockets of 
almost every one of whom will be found more or less of those 
dolla:s, will emphatically demand that they, too, shall be! 
redeemed in gold or made as good as when issued, and that 
the purchase of silver buliion stop. If the plan above sug- 
gested were now adupted, they would probably never go to a 
discount—surely not except under altogether extraordinary ' 
circumstances—and yet the public would have a supply of 
them limited only by the need and cemand of the people for 
them. I recommend that a law to the above effect be enacted. 


NATIONAL BANKS. 


Duiing the year endiug October 31, 1887, there have been 
225 new banks organized—capital, $30,546,000; circulation, 
$4,690,375. Thirty-three banks have been closed during the 
same period, of which 25 have gone into voluntary liquidation 
and 8 have failed. ‘These 33 banks had an aggregate capital 
of $4,087,450, and their outstanding circulation amounts to 
$1,122,836. The total number of national banks organized to 
date has been 3,805, of which 3,219 have been formed under the 
acts of Congress, aud 556 have been converted from State ivsti- 
tutions. Of the first class, 556 have gone into voluvtary liqui- 
dation and 100 have failed, leaving in existence 2,563. Of the 
second class, 69 have gone into voluntary liquidation and 19 
have failed, leaving in operation 498. Total in operation 3,061, 
being the largest sumber yet reached. The following-named 
items show net increase during the year, viz.: Capital stock, 
$30,572,325; surplus, $16,664,250 10; deposits, $76,508,818 31. 
The decrease during the year in United Sates bonds heid for 
all purposes is $82,505,900. 

IMMIGRATION. 


The State Commissioners, heretofore employed under econ- 
tracts made in pursuance of the provisions of the act to regu- 
late immigration, have continued to conduct the local affairs of 
immigration at their respective ports during the Jast fiscal 
year. The ports at which Commissioners are now stationed 
are as follows: Baltimore, Boston, Galveston, Key West, New 
Orleans, New York, Philadelphia, Portland (Me.), and San 
Frauci-co. At none of the other ports was the bu-iuess deemed 
sufficient to justify the employmett of a Commissioner. ‘The 
receipts of capitaticn tax forthe year ending June 30, 1887, 
were $257,879 50. These receipts constitute the immigrant 
fund, which is created by a tax of 50 cents per head for alien 

assepgers arriving from foreign countries in ports of the 
Pnited States. This tax is collected not only fur bona fide immi- 
grants, but for allalien passengers, including tourists and other 
sojourvers, and on each recurring arrival of such alien. The 
tax, however, is not collected for immigrants coming from 
foreign contiguous territory. 

The expenditures during the year were $164,070 57, thus 
leaving a net balance to the credit of the fund of $93,808 93. 

The Department has endeavored tc secure uniformity in the 
methods of transacting the business by the Commissioners 
employed at the several ports, but the efforts in that direction 
have not been entirely successful. The execu'ion of the law 
has thus been embarrassed by a want of uniformity in the 
performance of their duties by the several Boards of Commis- 
sioners, This is due in great measure to the adwini-tration of 








| 
| 


the master or owner of the vessel bringing them, and, on fail. 
ing to do so, such master or owner to be subject to fine. 

The following statement exhibits the receipts and expendi. 
tures on account of immigration at the several ports during the 


fiscal year ended June 30, 1887: 
Ports. 


Receipts. Expenditures 
Astoria Fee ae a Se EE eee 5 nee: 
i ERR et AP RR NESE TTR rete 17,640 50 56,739 01 
ei agg iit abditaiaitedehy saheiidaiditaninund inincbnmcdiideiace 25 50 $6,780 ol 
ae Cea iia, aaa lc Rapes 18,409 50 9,377 78 
is i. acne ten te denintaaatenes 3 50 wits % 
OR RIOR NE SS aN 231 50 778 00 
EAE SET EE a a 3,227 OO 2,153 65 
Mobile....... lapasceadsitadh dinette: eink Geiialeskogiktia ides > 5O 
New Bedford........... sh sate haat Narilinnedbaatinsiealce 240 50 : EN: 
ELLE TER AI [so.0dti‘( ‘éiaa“ S'S 
ed a ee ES a PS eee De 1 00 BAe. 
a eel RA a GES a ibe 1,210 50 134 &3 
a I es 193,237 50 135,146 - 
I a a a 1 50 2 
RET SIS ey FEI 258 +l Ue 
Philadelphia....... aie i ah ean sale . 15,566 00 7,101 60 
EERE RR ASE SES Ae CORD, aS 775 50 202 80 
Providence. ..... oeeuenns ‘ bo iy 
EE a a ree ae nenaN 3 00 Rts 
a GR aS ly ere ln ae pO Rei 
i cicieniiedhieicesas sie ‘ahas 7,116 00 2,436 30 
REESE Eee eee » OO oscak 
I i i lata salllea ha nee 15 00 ae i 
I a ‘ 24 50 Ws 
ENGR CTE RE IA SAN ae RR ee gC pa ae ltl 
err fe F $164,070 57 


INTERNAL REVENUE. 


The repcrt of the Commissioner of Interna! Revenue, herewith 
transmitted, sets forth in detail the condition of this branch of 
the public service : 

STATEMENT SHOWING THE RECEIPTS FROM THE SEVERAL OBJECTS OF 
TAXATION UNDER THE INTERNAL REVENUE LAWS FOR THE FISCAL 
YEARS ENDED JUNE 30), 1886 AND 1887, RESPECTIVELY. 


Se 





——— —- eee 


Sources. 1886, [nerease, Decrease. 





——_—— 











* * 
3,262,944 29 


65,829,321 71 ii 
30,108,067 13 2,200,704 60, 
21,922,187 49 2,245,456 20 

623,048 O1 723,948 04! 


+ 
69,092,266 00 
27,907,362 53 
19,676,731 20 


Spirits 

Tobacco .... 
Ferm. liquors 
Ol mare’ rine . 





Bk. circulatn  ..... 4,288 37 4.388 37' #§ «essen 
Penalties, &e, 194,422 45 270,204 83 Zd.40e2 20, i csanee 
Collect’ns un- { 
der repealed 
Se 32,087 17 GO.2BSB 40: ss dccsnccsl 2,803 68 
Total. ... 116,902,869 44 118,837,301 06 1,934,431 Oi sn ° 





The amount of collections above reperted includes certain 
sums collected, but not deposited during the fiscal years named, 
thus c using a di-crepancy to appear between the amount col- 
lected and the am uots covered into the Treasury by warrants. 

The Commissiouer in his report reiterates his reeommenda- 
tions in previous reports, to the effect that the law be amended 
so as to provide for the taxation of fractions of g:ltions of dis 
tilled spirits; to authorize the distillation of brandy from all 
kinds of fruits under the exemptions now accorded to the dis- 
tillers of brandy from apples, peaches and grapes exc!usively, 


and to provide for the storage of all kinds of fruit 
brandy in special bonded warehouse. He a'lso recom- 
mends that the tax on reimported domesti: spirits be 


treated oS an internal revenue tax, and levied upon the quantity 
drawer from the distillery warehouse, or to require the duty pay- 
able under Section 2,500 of the Revised Statutes to be paid 
with interest at a rate to be determined by Congress, the inter- 
est to run from the date of the withdrawal from the distillery 
warehouse, or from the date of payment of the drawback, as 
the case may be. He also points out the great disparity be- 
tween the special taxes and the tax on the article itself in the 
oleomargarineg law, which leaves it in doubt as to whether the 
law should be cons'rued as a protective measure, or as & PT0- 
hibitory measure. He suggests a simplification of the statute, 
if it is to be simply an internal tevenue measure, and submits 
certain information, ine!using bills introduced and laws passed 
by other countries, as valuable aids to Congress, whether the 
law is to be perfected either as a protective measure or a8 4 
prohibitory measure. 

In my opinion, the adoption of the amendments proposed by 
the Commissioner of Internal Revenue would remove certala 
existing inequalities in the payment of tax. H's recommenda- 
tions are therefore approved. I would also recommend that 
the law relative to cleomargarine be carefully reconsidered by 
Congress, and so amended asto render it more efficient a8 4 
means of protecting the peop!e from being imposed upon 
through the sale of this article as butter. * ” ' 

The several reports of the heads of offices and bureaus are 
herewith transmitted 

CHARLES 8. IaIRcHILD, 





the business through the azeney of otficers appointed by the 


Secret ry of the Trecs ity 
The Honoratile, the Speaker of the House of Representatives: 


‘ 
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REPORT OF THE 7REASURtER OF THE 


UNITED STATES. 
TREASURY OF THE UNITED STATES, 
WASHINGTON, November 1, 1°87. 
grr: I have the honor tosubmit the following report on the 
condition of the Treasury and its operations during the fiscal 
year ending June 30, 1887 : 
RECEIPTS AND EXPENDITURES. 

The net receipts for the fiscal year were $371,403,277 66 
and the net expenditures $267,932,179 97. The receipts were 
$34,963,550 60 greater and the expenditures $25,449,041 47 

than the vear before. The excess of the revenues 
over the expenditures was $103,471,097 69, an increase of 
$9,514,509 13 over 1836. A comparison in detail between the 
two periods is made in the following table : 


—_—_ 








} 


| Ine.* or Dee.t 


| 


1886. 1887. 





- | $ | # 
192,903,023 44 217,286,293 13/* 24,381,869 69 
Internal revenue ...... 116,805,936 48 118,823,391 22) *2,017,454 74 
fale of public lands...) 5,630,999 34) 9,254,286 42) * 3,623,287 08 
Miscellaneous sources.| 21,097,767 80 26,038,706 89° *4,940,939 09 





Revenue from— 
OmstOMS ...ccrcccccces 











} } 
(336,439,727 06,371,403,277 66 ........ -- 2 
oe ROCTORRS..ccccce: eee EE RE aes 34,963,550 60 
Expendit’s on ace’t of— | 
vil & miscellaneous: 
Cust’ms, light-hous’s, 
public bldngs, &e.. 
Internal revenue.... 
Interior civil (lands, 
patents, X&C.)....... 
Treasury proper 
(legislative, execu- 
tive and other civil) 
Diplomatic (foreign 


23,795,933 12 
4,070,126 59 


1369,313 24 


24,165,246 36 
4,1 ol 443,193 31 


13,319 90 
7,821,225 31 *515,000 87 
| 

38,342,337 73 *5,018,588 07 


7,306,224 44 


| 
33,323,749 66 


relations) .......... 1,332,320 88) 7,104,490 47, *3,772,169 59 
Judiciary and quar- | 
terly salaries ...... | 3,926,068 61) 4,130,71237 *204,643 76 
War Departinent...... 34,324,152 74 38,561,025 85 *4,236,873 11 
Navy Department..... 13,907,887 74 15,141,126 80) *1,233,239 06 


Interior = =Departinent 
(Indians & pensions) 
Interest on public debt 


Total. . 242,483,138 50 267,932,179 97 
Net increase......... EE Ry epee . 


69,504,022 20 
DOLDSO,145 OF 


81,223,624 48 *11,719,602 28 
47,741,577 25 = £2,838,568 72 


ee ee ee eee 











Surplus available for Seas : 
93,956,588 56 103,471,097 69 * 9,514,509 13 


reduction of debt . 








The receipts on account of the Post-Office Department, not 
included in the above statement, were $54,752,347 42, which 
isan increase of $1,755,212 16 over the receiptsof last year. 
The expenditures increased from $50,682,585 72 in 1886 to 
$53,583,835 03 in 1887, or $2,901,249 31. Of the total receipts 
$28,031.949 72 was received and disbursed by postmasters 
without having been deposited in the Treasury, 

SUMMARY OF OPERATIONS. 

There were redeemed during the year bonds of the United 
States amounting to $127,911,950, of which $47,894,200 were 
apphed tothe sinking fund. 

The payments of interest on the registered bonds of the 
United States, including bonds issued to the Pacific Railway 
compani¢ee, were made by 219,436 checks, amounting to $39,- 
155,876 52. Coupons were al-o paid at the Treasury and the 
various sub-treasury offices, amounting to $7,002,094 83. 

The pay ment of the warrants of the Secretary of the Treasury 
required the issue of 55,157 drafts; 78,453 drafts on warrants of 
the Postmaster-General and 26,176 transfer checks on assistant 
treasurers were issued, making a total of 379 222 drafts and 
checks i-sued by the office during the year. 

Circulating notes of national banks amounting to $87,689, - 
687 15 were received for redemption. 

United States notes unfit for circulation of the value of 
$74,068,000 were redeemed and destroyed, and new notes of a 
like amount were issued. 

Silver certificates to the amount of $51,852,000 were issued, 
$22,286,525 were redeemed, and the amount nominally out- 
standing at the close of the fiscal year was $145,548, 150. 

There were redeemed during the year gold certificates 
amounting to $9,687,428, 

The national banks paid into the Treasury on account of 
semi-annual duty on their circulation the sum of $2,044,- 

9275, which was $547,098 58 less than was paid on that 
account the preceding year. 

Interest amounting to $415,110 70, on registered bonds of 
the District of Columbia, was paid by 973 checks, and coupons 
from such bonds amounting to $95,250 16 were examined 


and paid. 


The national banks withdrew $126,188,750 in bonds held by 


the Treasurer of the United States in trust to secure their cir- 


culating notes, and $42,180,650 in bonds were deposited for 
that purpose. 

There were also deposited by national banks designated as 
depositaries $15,251,500 in bonds to secure public funds, and 
$8,425,900 in bonds so held were withdrawn. 

The total movement of bonds held for national banks during 
the year was $192,046,800, and the total decrease of such 
bonds held by the Treasurer was $77,182,500. 

Bonds of the State of Indiana amounting to $2,000, and be- 
longing to the Indian Trust Fund, became due and were paid 
by the State during the year. 

Past due coupons from bonds of the Nashville & Chatta- 
nooga Railroad Company, amounting to $153,540, were paid 
by the company. 

The accounts of the disbursing officers of the Government 
on the books of the Treasury show that funds amounting to 
$22 565.001 19 stood to their credit at the close of the year, 
$4,162,863 80 of which was on deposit in the various national 
bank depositaries. 

Trade dollars amounting to $7,254,363 were received in ex- 
change for standard silver dollars and fractional silver coin. 

The unavailable funds of the Treasury June 30, 1887, were 
$29,521,579 35, and those of the Post-Office Department 
$37,277 06. * * ° S ° . 

THE STATE OF THE TREASURY. 


The assets and liabilities on September 30, 1886, and Sep- 
tember 30, 1887, and the cha’acter of the asscts at the latter 
date, are shown by the following statements: 




























































































SEPTEMBER 30, 1886. SEPTEMBER 380, 1887. 
Assets and) gZalances. |A488¢ts and) Rat inces. 
Liabilities.) Liabilities. | 
$ $ $ $ 
GOLD—COIMN........5 ceeeees 189.051,: 98 182,529,828 
BulliOM ...cccccccccccece 53,509,756 108,620,986 
Total gold........ ( Asset )| 242,561,134 291,150,814 
Certificates issued...... 125,346,127 127.138,971 
Certificates on hand....| 41,036,550 28,045,335 
Certific’s, net.(Liability)| 84,309,577 98,198,633 
Net goldin treasury.|..--..-.-. aan 198.251.5567) .........-- 192,957,181 
SILVER—Dollars,stand’rd | 181,161,161 213,060,257 
PE cawceee o¢ enctened 3,877,541 4,755,319 
Total silver...... Asset )| 185,038,702 217,824,577 
Certificat es issue _— 117,943,102 158,274,667 
Certificates on hand....| 22,032,850 3,435,359 
Certifie’s, net.(Liability)| 05,910,252 . 154,339,308 
Net silver in treas’y|----.----... 89,128,450 pete eee see 62,985, 6 

OU. States notes... .( Asset) 45,244,641 24,939,664 
Certificates issued. ....| 7,*05,000) 6,765,000 
Certificates on hand.... 0,006 150,000 
Certifie’s, net.(Liability)| 7,615,000 6,615,000 

Ne .S.notes in treas.}|........+.-. DRAGS « ccccccccess 18,324.66 
Trade dollar bullion... . | «+ -serees | haw ewe sl eseeeeeeeees 7,095,036 
National Bank notes. ....)--+++-+++++: — BB4, 458)... ee eee ee 227,211 
Deposits in Nat. Banks..| ----------- 16,652,286) .... ......- 651, 

Balances....(Asset) 302,056,387 )|.........6.- 307,240,361 
PUBLIC DEBT AND INT.— — 

Interest due, unpaid..,.} 1,931,702) 2,106,248 
Accruedinterest ....... 8,005,016: 8,323,201 
Matured debt........... 7,313,035) 3,720.93 
Inter’t on matured debt 201,061) 184,432 
Int. prepa'd not accr’d.|.... ++. re 1,092,U89 
Debt bonzing me tener 3,E25 | 4 
Int. on Pac. - bonds ee 
due, unpaid.... ....... 37,740) 16,770 
Acc’dint., Pac. RR.b’ds| =: 969,853 | 969,353} } 
Debt and int.(Liability)) 19,454,452 16,433,880 
Fract’! cur’cy redeemed, 3,550 452 
U 3%. bondsandinte’st.) 315,850 1,094,612 
Int.ch’cks & coupons p'd 107,371, 4,170,374 
Reg. & coup. int. prep’d ...---+++-- | 1,900,196 
Debt and inter’st (Asset) 426,756) seul 7,165,¢34 soaisias 

D’bt&int.net( Liability)... eee] YF ' 9,267, 
Res’ve for p= , U.S. not ~ 100,000,000, —_ 00,000,000 
Fund held forredemp. of, faba 5 

notes of Rat. Banks. ...| 65,612,545, 102,265,788 
Five p. c. f’nd for redemp. a tnd * 
of Nat. Bank notes..... | 10,866,751) 7,769,057 
Redemp.res’r.(Liabii:ty) 176,849,299. 210,034,845 
Nat. Bank notes in pro- 2 
cess of redemp. ..( Asset) 1,917,975 aia, 764,223 a 

Net res’rves.(Liability)|.-. ..-----: 4.551, B94) .......-.-.-. 207,270, 
Post Office dep’t account.) 4,929,621 4,986,970 
Disburs’g Officers’ bal’ces.| 22,676,967 82,172,376 
Undistrib’dass’ts of fail’d 

National aanke pa ss 824,411 1,902,788 
Currency and minor coin 
Bhp mm nye aes 433,081 42 
ctional silver coin re- 
demption account...... 57,118 6,920 
Redemption and exch’ge 
Ph .¢ceeenereabenaeghy* 00e0h0sss-e 435,000 
Treasurer's transt’rch’ks 
and drafts outstanding.} 6,307,181 4,286,959) 
Treasurer U.3., agent for | 
paying int. on D.Col.bds 346,185) 134,743, 
Total.......-. (Liability)| 35,574,564 43,926,176, 
(nt.on D.Col.bds pd ( Asset) 10,318: 4,8 
-——-— 

Net.... sees (Liability)) ...cceecess eee 43,921,376 
Balances ..(Linbility)|......-..... 229,143, 246)............ ‘260,459,744 
Net balance....(Asset))............ VR. DUB RAL .ccccccccce. | 46,780,617 
Assets not available— 7 

Minor coin...... son thagasasee<es a | 108,844 

Subsidiary silver coin..| ....... .. 26,846,613)....... ieee 24,929,364 

Aggregate net Asset......) ceceeeeeee- 100,055,776] ....ceecece- | 71,818,825 
x oa v % oa ¥ x * 
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UNITED STATES NOTES. 


The following table is given in order that comparison may 
be made of the amount of United States notes of each denom- 
ination outstanding at the end of each of the last three fiscal 


years and on September 30, 1887: 






































Denomination. 1885. | 1886: | 1887. Sept. 30,87 
Bienes demi alas ied po: 
as scat ued 24,952,061; 17,603,922 8,797,376 7,667,871 
Disahe e0n ocdsesse 25,295,069, 18,204,369 9,008,572 7,746,823 
tii, ckia Stele 75,997,805) 85,629,219 95,064,850 94,224,182 
Tens..... ......-..-.-. 64,539,386) 66,658,661. 80,371,471; 83,269,839 
Twenties........... | 55,126,509) 55,078,379 63,929,361; 68,792,345 
DE chss sincede 23,459,895| 23,291,265 21,908,985) 21,295,455 
One hundreds ..... 32,896,790; 31,359,700 29,643,400) 29,743,000 
Five hundreds....... 16,557,000) 12,424,000 = 7,704,500) 7,484,000 
One thousands ......| 28,716,500) 37,361,500 31,197,500) 27,402,500 
Five thousands. ... 100,000 60,000 45,000 45, 
Ten thousands...... 40,000 10,000 10,000. 10,000 
—_—_—_—— CO OS OO —_—_— ---——_ “ee Sy — oo 
GE 347,681,016 |347,681,016/ 347,681,016 347,681,016 
Less unknown de- 
nominations de- 
stroyed in sub- 
treasury in Chica-) 
iP inne. songhane | 1,000,000} 1,000,000 1,000,000) = 1,000,000 
Outstanding ....\346,681,016/346,681,016 346,681 ,016'346,681,016 











The redemption of United States notes in gold coin during 
the fiscal year by the Assistant Treasurer of the United States 
in New York, under the act of January 14, 1875, amounted to 
$4,224,073. The act of March 3, 1887, extends the authority 
to redeem these notes in gold coin to San Francisco; but no 
notes were redeemed in that city to June 30. The total re 
demptions to the latter date amount to $26,043,858, 

There has been a constant demand upon the Treasury, which 
this office has been unable to supply, for paper currency o 
the denominations of $20 and under. Several million dollars 
of small gold coins have been drawa into circulation to meet 
this want, * * * * 


CERTIFICATES OF DEPOSIT, ACT OF JUNE 8, 1872. 


During the fiscal year there were issued, under the provi 
sions of the act of June 8, 1872, upon deposits of United States 
notes received from national banks, certificates amounting to 
$34,900,000. There were redeemed $48,990,000, leaving out 
standing at the close of the year $9,020,000, which is a much 
smaller amcunt than has been outstanding at the close of any 
year since the commencement of the issue. Their limited use 
may be attributed to the change in the bank reserves from 
notes to gold coin, and also to the great demand for notes 
caused by the increased business activity. The amount out- 
standing September 30, 1887, was $6,615,000. * * * 


GOLD CERTIFICATES, 

Of the issue of gold certificates under the act of March 3, 
1863, there were redeemed during the fiscal year $51,720. 
reducing the amount outstanding to $2,375,700. The certifi 
cates authorized by the act of July 12, 1882, outstanding at 
the close of the year, amounted to $119,111,117. There were 
held in the cash of the Treasury offices $30,261,380 of both 
issues, leaving $91,225,437 actually in circulation, an increase 
of $15,181,062 in the year. The amount held in the Treasury 
cash decreased $24,868,490 in the year. 

The certificates actually in circulation on October 31, 1887, 
increased to $99,684,773, and those held in the cash at the 
same time amounted to $32,858,158. 

The following table shows the issues and redemptions by 


denominations and the amounts outstanding at the beginning 
and close of the fiscal year : 
































ae Outstand- | Issued dur- | Redeemed { Outstand- 
Denomination, ing June =| ing fisca) (during fiscal) ing June 
30, LS86. year. | year. 30, 1887. 

: $ | g $ # 
Twenties.... ........ 11,976,890, =... 2. 200 1,104,828 10,872,062 
I snide: aeneiiineie ate, ii geececes 1,492,600 8 225,355 
One hundreds. ...... DOLSA00| so ccccccs 1,056,000 7,957,400 
Five hundreds ...... ter | era ' = 1,409,000, 12,031,000 
One thousands ......) 18,496,000, ........ | =1,120,000: 17,376,000 
Five thousands......: 13,820,000, —s.... ..... 625,000! 13,195,000 
Ten thousands....... eS aes 2,880,000} 51,830,000 

OE ee 131,174,245| a... 9,687,428 121,486,817 
x * % * % % * . 5 


SILVER CERTIFICATES, 


There was a large increase in silver certificates outstanding, 
the amount at the close of the fiscal year being $145,548,150, 
as compared with $115,977,675 June 380, 1886. The amount 
held in the Treasury cash at the close of the fiscal year was 
$3,425,133 ; the amount held at the ssme time in 1886 was 
$27,861,450 ; and the amount in actual circulation June 30, 
1887, was $142.118,017, against $88,116,225 last yeor. The in- 
crease Of $54,001.792 in circulation was partly due to the de- 
mand for notes of small denominations caused by the discon- 
tinuance of the issue of $1 and $2 legal tender notes. Under 
the requirements of the act of August 4, 1886, which directs 


TT 


the issue of silver certificates in denominations of $1, $2 and 
$5, there were issued during the fiscal year $14,156,000 in 
ones, $8,976,000 in twos and $7,760,000 in fives. Their issue 
has, to a considerable extent, satisfied the want for a smal] 
paper currency, and has therefore proved of great public cop. 
venience. 

The Treasurer has been only partially able to meet the de. 
mand for these small certificates, for the reason that they 
have not been furnished to him. It is very desirable that a 
liberal supply should be printed and available for the regular 
demands on the office at certain seasons. It is the experience 
of the department that paper money put into circulation, 
freshly printed, as much as that lately i:sued has been, wil] 
not wear so well nor last so long as when seasoned by remain. 
ing a reasonable time in the vaults. It has been necessary to 
put the notes into circulation as rapidly as they could be pre. 
pared, and many ccmplaints have been received in regard to 
their easy defacement, which is undoubtedly attributable to 
their being put into use fresh from the presses, 

The issues and redemptions of these certificates by denomi- 
nations during the last fiscal year are shown by the following 
table : 






































Outstand- | Issued dur-| Redeemed | Outstand- 

Denomination. ing June ing fiscal duringtiscal| ing June 

30, 1886. year. year. 30, 1887, 

| $ $ ¥ ae 

i vese edéecqueedesh segncnee0s 14,156,000 76,503) 13,979,496 
SER, Seer ere ee 8,976,000) 70,003) 8,905,996 
nid sbebedeenenet ...\. aweneane 7,760,000 31,758 7,728,241 
SE ee 50,269,387) 10,440,000) 6,908,517 54,200,870 
ND .c. 65 eucvcess 44,957,628 9,520,000 3,848,612) 50,629,016 
, aan 7,384,840, 1,000,000 3,188,740 5,196,100 
One hundreds....... 9,610,820) ——...- ee. (| 9,897,390 3,713,430 
Five hundreds....... 1,835,000) saith dieuaaints | 1,166,000 669,000 
One thousands ...... 1,920,000) eos ceovel Eee 921,000 
a 115,977,675] 51,852,000) 22,286,525 145,543,150 





The amount of silver certificates issued and redeemed dur- 
ing each fiscal year from 1878 to 1887, the total amount issued 
and redcemed, and the amount outstanding at che close of 
each year, are exbinvited io the following statement : 
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Issued dur- Redeemed a Outstanding 
Fiscal y’r.| ing fiscal |'Totalissued.| during fis-| | Total at close of 
year. cal year. redeemed. | fiscal year, 
.. PF ?.l  e ' =1,850,410 
L879 ....., 9,149,590; 11,000,000; 8,460,050 8,460,050; 2,539,950 
1880..... 10,018,000} 21,018,000 183,680 8,643,730) 12,374,27 
: 40,912,000; 61,930,000; 2,119,740) 10,763,470, 51,166,530 
1683...... 24,300,000; 86,230,000) 9,369,820) 20,133,290, 66,096,710 
Be sceces 35,040,000 121,270,000 12,519,879] 32,653,169) 88,616,831 
52,280,000 173,550,000 20,005,140 52,658,309/120,891,691 
1885 ....|/40,000,000) 213,550,000 20,990,045: 73,648,354/139,901,646 
1886..... 4,600,000/ 218,150,000 28,523,971;102,172,325) 115,977,675 
ROST ecanes 51,852,000| 270,002,000 (22,286,525) 124,458,850) 145,543,150 
% x % % x * * x 


STANDAKD SILVER DOLLARS. 


The amount of standard silver dollars coined in the fiscal year 
was $33,216,831, an increase of $3,:77,926 over 1886. The 
amount held in the Treasury June 380, 1887, was $211,483,970, 
and the amount in circulation, $55,456,147. 

The amount held by the Treasury October 31, 15387, was 
$214,175,582, and the amount ia circulation $62,510,625 The 
present storage vault in this city was completed and tured 
over to the Treasurer in September, 1£84. It now contaias 
$56,000,000 in standard silver dollars and $25,000,000 in gold 
coin, and is entirely filled. The new vault in course of erec- 
tion in the Trezsury building is urgently needed to transfer 
the accumulations from overcrowded vaults in the Treasury 
offices at other points. 

The amount of silver dollars coined, on hand and out- 
standing at the close of each fiscal year sinc: the coinage was 
resumed will be found in the following table: 


—_—_———— 
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On hand at Outst”g at 








A ae ae Annual Total oi 
Fiscal year. coinage. coinage. close of y’r. close of y't. 
: — ~ ; _ 

Se 8,573,500 8,573,500 7,718,357) 855,148 
SRST . 27,227,500 35,801,000 28,358,589 7.442,411 
CREE 27,933,750 63,734,750 45,108,296 18,626,454 
ne ae 27,637,955 91,372,705 63,249,300 28,123,409 
ee oe ee 27,772,075 119,144,780 87,524,182 31,620,598 
I is ee oe era 28,111,119 147,255,899 112,362,510 34,893,389 
RRR Cea needing 28,099,930 175,355,829 135,810,368 39,545,461 
I885..............2..-. (28,528,552 203,884,381 165,535,854 38,348,527 
AOA eater 29,838,905 233,723,286 181,253,566 52,469,720 
1887.............--.... 33,216,831 266,940,117 211,483,970 55,456,147 





x x * 4 a * 


DISBURSING OFFICERS. 

A large proportion of the money annually appropriated by 
Congress for the various expenditures of the Government 18 
disbursed by officers and agents acting under the instructious 
of the heads of the Executive Departments, by wh >m suc 
expenditures are by law required to be made, and upon whose 
requisitions money is advanced from the amounts approprt 
ated and placed to the credit of the disbursing officers in the 
sub-treasuries or depositary banks most convenieut to the 
place of payment, 

The magnitude and the importance of this branch of the 
public service, involving the care and custody of millions of 
dollars and the payment of vast numbers of checks an 


* * 


drafts, impose responsibilities and risks which can hardly be 
overestimated. During the past fiscal year over $450, 000,000 
was advanced to disbursing officers by the Treasurer 


of the 
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United States upon the warrant of the Secretary of the 
Treasury. There remained unexpended, and to the credit of 
such officers, in the Treesury, the various sub-treasuries, and 
depositary banks, at the close of business, June 30, 1887, 
upwards of $22,000,000 

The number of open accounts on the books of such offices 
and banks was 11,000, statements of balances of which are 
rendered to the Treasurer weekly and monthly. The dis- 
pursing officers are also required to render a statement of 
account for corresponding pericds, and it is the duty of this 
office to compare the two statements, forwarding the officer’s 
account, with proper information in regard to the examina- 
tion and comparison, to the head of the Department under 
which he is serving. The number of statements of disbursing 
officers received, examined, indorsed and returned during the 
fiscal year was 70,016. 


POSTAL REVENUES, 


It will be seen by an examination of the statement of 
receipts and exvenditures of the Goverament on the first 
page of this report that the moneys received and disbursed on 
account of the Pcst Office Department are not included 
therein. The total amount of such receipts and expenditures 
exceeds $50,000,000, the greater portion of which is received 
and disbursed by postmasters without going into the Treas- 
ury at all; the amount, however, is ca'ried into and out of 
the Treasurer’s acccunts with the Post Office Department by 
postal warrants, issued at the close of each quarter for the 
total amounts involved. The expediency and the desirability 
of requiring all moneys reccived by the Post Office Depart- 
ment to be deposited in the Treasury, and all payments to be 
made by warrants of the Secretary of the Treasury, issued 
upon the requisition of the Postmaster-General, have Leen 
frequently urged in the annual reports emanating from 
this « ffice, and it is the opinion of the present Treasurer that 
the system applied to all other moneys received and paid out 
by Government officials should apply also to the Post Office 
funds. * * * * 1% * * 

The following table shows the percentage of each kind of 
moncy received from customs a: New York: 





| 
Percentage of each kind of money received from 
customs at New Yor 
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United Gold Total | | Silver | 




















Date. “States Certifi- Gold | Incr’se.|Certifi- , Ine’se. 
Notes. | cates. Ree’pts, | cates. | 
1886. | | | 
PT? nccnapevéocsceves! On 20°2 a SE BiPeF insectwes 
eat aia 71°4| 122) 836 > *28 1] 153 3-0 
a a 81°77 | 4°8 S6°D 29 12°6 “37 
| res a | hCUk $9 | 877 | 1g 11°3 ad 
a 73°53 16°95 |) 90°0 23 &°Y *2°4 
September 30 ........... 22°5 | 67:3 | 89°8 "Orn 9°3 Or4 
a 16°2 | 708 87°O *Orn 12-0 2°7 
November 30. ... .cccccc. 17°71 | 69°93 | S86°4 *O'6 12°? Or 
December 31... ..ccccc. 16°3 66°7 | &3°0 *3°4 1. 15°5 3°3 
1887. 
January S31. ..... .ccccoe 14°7 67°8 | 82°5 OD 16°2 O'7 
February 28 ead 15°1 74°2 ROS G's 101 *6°1 
EE einichmonambatins | 130] 745 | 875) *18 | 11°4 13 
ace ta ema gee 136! 716) 852] °23) 134, 20 
aR gia specalapi ess 21! 724| 845 > "O87 141 O-7 
i i a 13°8 72°6 S64 1-9 12°0 °*3*} 
ERIN einige 11°6 762 S78 14) 104 *16 
IE TE ice ies ame 10°38 THO 90° 2°4 = Bt *1'6 
lod 799 ‘J Ref *Or4 
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* Decre ise, 
DEPOSITARKY BANKS. 

At the close of the fiscal year there were 200 national banks 
which were authorized by the Secretary of the Tieasury to 
receive deposits of public funds, in accordance with exi:ting 
law. The balance of such funds remaining to the credit of 
the Treasurer of the United States was $19,190,076 79, and the 
amount held for the credit of United Stat+s disbu's ng officers 
was $4,162,263 80, making at the close of the year a total of 
$23,531,639 29. The par value of the United States bonds h ld 
by the Treasurer to secure the safe keeping and prompt pay- 
ment of money held was $26,485,590, and their market value 
$31,820,538, 

On October 31 the number of depositary banks had increased 
to 220 ; the balance of public funds held for the credit of the 
Treasurer of the United States was then $27,011.436 28, and 
the amount to the credit of disbursing officers $4,756,041 95, 
making a total of $31,767,478 23. The par value of United 
States bonds held to secure such deposits was $33,924,500, and 
the market value on the same day $41,048,£26, The following 
table contains the cetails : 








June 30, 1887. 


——— 


October 31, 1887. 
Per |__ pest 
cent. 
‘Face Value 


ee | 


Class of bonds. scinesitiessiiainendentitel 





Market 
Value. 


Market 
Value, 
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Face Value 
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Bonds issued to Pae. 
railroads. ....... 
Funded loan of 1891° 416 

Funded loan of 1907. 4 


) 





175,000; 227,500, 425,000) 


937,625 
9,431,000 10,318,437 10,015,500) LOSOL S56 


15,568,500 19,966,601 22,934,000) 29,068,845 


_ 3 1,308,000 1,308,000) 550,000 550,000 





oe —_—- —-- —— 


BOtah..k. seccc.c- | «0... (98485,500 31,820,538/33,924,500 41,048,326 





The public funds received ‘during the year by national bank 
depositaries amounted to $128,4:2,769 20, and the total of such 





moneys intrusted to the banks since the commencement of the 
national banking system amounts to $4,458,928.344 05. The 
only losses suffered by the Government on this account, since 
the present system was adopted, occurred over twenty years 
ago. Under the present method of Treasury supervision it is 
hardly possible for any losses to occur. 

The early losses to the Government were caused by the 
failure of two banks, one in 1863 and onein 1864. These iosses 
have been more than counterbalanced by the benefit derived 
from the increased conveniences for collecting and disbursing 
the revenues of the Government, without incurring any ex- 
pense for transportation to the Treasury and sub-treasuries 
and also relieving the Government, in many instances, of the 
risk and expense of the transportation of funds to places whe:e 
money was needed for the payment of its creditors. 

* * * * # x 2 * 


PACIFIC RAILROAD SINKING FUNDS. 


United States bonds and first mortgage railroad bonds were 
held in this office for account of the Pacific Railroad sinking 
funds (20 Statutes, 56), at the close of the fiscal year, as follows: 





For Union For Central 
Pacific Rail- Pacitie Rail- 
road Company. road Company. 


\ _- 


Class of bonds. 














me.) $ 
U. 8. bonds issued to Pac. RR. 6 per naaid 1,043,000; 2,548,000 
U. 8. funded loan of 1907, 4 per cents . Pe. 7% eer ae 
Union & Central Pacific RR. Co., first 
mortgage thirty-year 6 per cents....... 360,000 12,000 
ON eR Se Tae 5,881,650! 2,590,000 





During the year all the 3 percent bonds held for the sinking 
fund-, amounting to $651,350, were withirawao and paid by 
the Government, and the proceeds placed to the credit of the 
respective funds. 

our per cent bonds held for the Central Pacific Railroad 
Company amounting to $199,100 were withdrawn and sold, 
and the proceeds invested in Union and Central Pacific rail- 
road first mortgage bonds, some of which were purchas-d 
after the close of the fiscal year, and consequently do not 
appear in the above table. United Statea 6 per cent bonds 
amounting to $2,104,000 were added to the fund 

United States 6 per cent bonds, amounting tu $682,000, and 
Union and Central Pacific railroad fi:st mortgage bonds 
amounting to $360,000 were added to the sinking fund of the 
Union Pacific Railroad Company. 

The first mortgage bonds of the above companies were pur- 
chased for the sinking funds under authority of the act of 
March 38, 1887. They were bought in the open market at the 
best rates obtainable by the Assistant Treasurer in New York, 
and the wisdom of the investment is shown by the fact that 
the interest yielded to the funds there from averaged 4°15 per 
cent, while United States bonds purchased prior to the pas- 
sage of the act yielded under 3 per cent and nearer 214 per 
cent. 

The bonds and cash to the credit of the respective funds 
June 30, 1887, were as follows: 





Road. | Bonds. Cash. Total. 
| sees 








} 
| 

+ = ' a ; a 
5,881,650, 77,057 10, 
2,590,000) 98,545 13 


a oe 
5,958,707 10 
2,688,545 13 


* * * * * * * * 


UNITED STATES BONDS HELD FOR NATIONAL BANKS. 


The United States bonds held in trust by the Tre.surer at 
the close of the fiscal year to secure circulating notes issued 
to national banks amounted to $191,966,700, a decrease of 
$84,008,100 from the amount held on the same account last 

ear. 
. ‘Lhe amount of bonds held for security of deposits of public 
funds June 30, 1887, was $26,485,500, an increase of $6,825,600 
over the amount held at the same time in 1886, 

The amount of bonds deposited during the year was $77,- 
432,150, and of bonds withdrawn $134,614,650, a total move- 
ment of $192,046,800 and a total decrease of $77,182,500 in 
bonds held in trust for national banks. 

The following table contains a description of the bonds on 
hand June 30, 1887: 


ieee nenens | 
ol eee 








| Per | To secure | To secure 




















| | ’ 
Class of bonds. cent. circulation. |public mon- Total. 
eys. | 
| woes ; 
| | _* | $ | $ 
Bonds issued to Pac. RR.| 6G {| 3,175,000) 175,000) 3,350,000 
Funded loan of 1891....; 442) 67,743,100 9,434,000) 77,177,100 
Consols of 1907.... .... | 4 | 115,842,650) 15,568,500) 131,411,150 
Loan of July 12, 1882..; 3 | 5,205,950) 1,308,000) 6,515,950 
[ee | epi rre 
Total........ ..0. -22.|.-----.$191,966,700 $26,485,500 $218,452,200 














The following table shows the amount of bonds hed by the 
Treasurer of the Unit-d Staces to s-cure circulating notes 
issued to national banks, the amount of notes outstanding 
thereon, and +lso the amount of bonds held to secure deposits 
of pu lic funds with national bank depositaries at the cluse of 
each fiscal year, from the commencement of the present 
national banking system, under the law approved February 
25, 1863, and subsequent laws. It is given in order to show 


the changes that have taken place in the amount of securities 
held, and in the outstanding circula ion, caused by business 
activity or depression, and during the last few years by the 
rapid decrease of the bonded indebtedness of the Government 

















7178 





THE CHRONICLE. 





[VoL, XLV, 










































































| Bonds held | National bank 

+ Ryman od Bonds held to secure de-| Totalof | notes outstand- 

Bd ge | posits of | bondsheld. ‘ing as reported 

bs 6 oY. | culation. | public funds.| by Comptroller 

ot the Currency. 
j 
$ 

63 . 26 1 Saal te iaaiaada ce 
764 467 ,266, 30,009,750 74,276,650 25,825,665 
"65 . 1,294 /|235,989,700 32,707,500) 268,697,200 131,452,158 
"66 1,634 (327,310,350 38,177,500 365,487,850 267,798,678 
"67 1,636 '340,607,500 39,177,950379,785,450| 291,769,5 
°68 1,640 (34 495,900) ,9 17,950 380,013,850 294,908,264 
769 1,619 (342,851,600 5,423,350 368,274,950 2,753,286 
"70 1,612 (342,278,55 16,072,500 358,351,050 291,183,614 
"71 1,723 |359,885,550_ 15,536,500 375,422,050, 307,793,880 
72 . 1,853 1380.440.700. 15,329,000 395,769,700 327 ,092,75 
"73 1,968 |390,410,550) 15,210,000 405,620,550; 338,788,504 
"74 1,983 |391,171,200; 15,390,200 406,561,400, 338,538,743 
"75 2,076 (376,314,500, 14,547,200 390,861,700, 318,148,406 
"76 2,091 (341 »394,750 14,578,000 355,972,750) 294,444,678 
"77 . 2,078 '338,7 13,600, 15,377,000 354,090,600 290,002,057 
"78 2,056 349,546,400) 13,858,000 363,404,400 299,621,059 
"79 2,048 354,254,600) 14,421,400 368,676,000 307,328,695 
*80 2,076 (361,652,050, 14,777,000 376,429,050 318,088,562 
81 2,115 360,505,900! 15,295,500 375,801,400, 312,223,352 
782 2,239 '360,722,700) 15,925,000 376,647,700 308,921,898 
RS 2,417 (356,596,500; 17,116,000 373,712,500 311,963,302 
984 2,625 (334,147,850 17,060,000 351,207,850, 295,175,334 
*85 2,689 (312,145,200) 17,607,000 329,752,200] 269,147,690 
86 2,809 (275,974,800) 19,659,900 295,634,700; 244,893,097 
187 3,014 /191,966,700' 26,485,500 218,452,200) 166,625,658 








* * * %* * * * * 
SEMI-ANNUAL DUTY. 

The amount of semi-innual duty assessed upon and col’ 
lected from the national banks, on account of circulation, for 
the fiscal year ending June 30, 1887, was $2,044,922 75, a fall- 
ing off from the amount collected for the prec: ding year of 
$547,098 58. This falling off is due principally to the redemp- 
tion of 3 per cent Fonds and a conseyuent retirement of cir- 
culation, there having teen a net withdrawal of these bonds 
held as security for circulation during the fiscal year of $102,- 
576,150, and a total decrease of all bonds held to secure cir- 
culation of $84,008,100. 

The national banks have paid into the Treasury, on account 


of semi-annual duty, since the organization of the system, the 
following am: unts: 





‘On account of duty on circulation......................- $65,841,721 30 
On account of duty on deposits..................0-.00.-- 60,940,067 16 
‘On account of duty on capital .... .....cc. ccc cccccccesee 7,899,887 74 

GE pectnecssescncssounceusegeees ecocsescennscenesces $134,637,676 20 


THE REDEMPTION OF NATIONAL BANK NOT#S, 

The amount of national bank notes presented for retemp- 
tion during the fiscal year, as claimed by the holders and 
taken up on the books of the redemption agency, was $%7,- 
‘689,687 15. The count in this office showed that a total of 
$16,404 07 was present«d without being claimed, and that a 
total of $22,356 claimed was not presented. There wasincluded 


$464,413 45 in United States and other currency, which was" 


referred to other pa'ts of the Trea-urer’s office-or returned to 
the owners ; $2.554 23 was rejected or de‘ucted on account of 
mutilation, $573 58 was deducied for express charges, $2.924 
‘was counterfeit and $87,213,269 96 was paid to the owners as 
net proceeds. The smallest receipts for any month were 
$5,438.047, in September, and the largest were $11,513,904, in 
January. 

During the thirteen years that the redemption agency has 
been in operation the amount presented has aggrega‘ed 
$1,772,626,148, an annual aver ge of $136,355,857. | he amount 
presented the past year was Iss than any other, exc-pt 1880, 
1881 »nd 1882. and nearly $50,000,000 1 ss than the average, 
The falling off from ihe fiscal year 1886 was $42,606 919, or 
32°70 per cent. The excess over the lesst amount for any 

ear, which was $59,650,259 in 1881, was about $28 000 000. 

he decrease in the demand for redemption during the last 
few years has been due mainly to the contraction of the volume 
of circulation outstandi: g, and in part to other causes, 

Included in the sum rejected during the year were notes of 
the nominal value of $245. descrined as ‘* stolen,” which ha® 
been fraudulently put in cisculation without the signatures of 
the bank officers. This is a decrease of $175 as compared with 
the year before. The counterfeit notes presented show an 
increase of $204 over the same period. 

Of the receipts for redemption $31,314,583, or 35°71 per 
cent, came from New York ; $13,219,269, or 15°08 per cent, 
from B« ston, and $6,972,856, or 7°95 per cent, from Philadel- 
phia. The »ggregate from these three cities was $51.506.708, 
or 58°74 per cent of the whole receipts, as against 66°65 per 
cent for the fiscal year 1886. 

Of the proceeds of redemptions for the year, $39,996,984 07, 
being 45°86 per cent of the whole, was remitted by transfer 
checks on the assistant treatu ers of the United States; 
$15,657,298 62, or 17°95 per cent, by the shipment of 
currency; $846,641 33, or 4 per cent, by the shipment of frac- 
tional silver coin and standard silver dollars ; and the remain- 
der was paid over the counter or credited in account. 
These percentages show little variation from those for the 
previous year. The shipments of currency ince sed and the 
transfer checks diminished relatively about 11 per cent, which 
was due mainly to the demand for silver certiticates of the 
denominations of one, two and five dollars. 

The deposits made during the year in the 5 per cent redemp- 
tion fund amounted to $52,522,359 27, of which $46,254 760 75, 
or 88 07 per cent, was received by the assistant treasurers 
from the banks or their correspondents, and $6,267.598 51, or 
11°93 per cent, was received by the Treasurer over the counter 
or by express. 








The notes redeemed out of the 5 per cent fund amounted to 
$51,292,670. Of these $20,786,640, or 40:53 per cent, were fit 
for circulation, and were returned by express, in 24,391 pack- 
ages, to the banks of issue; and the remainder were delivered 
to the Comptroller of the Currency for destruction, either 
because they were anfit for circulation or because they were 
to be retired under provisions of law or at the request of the 
banks. The percentages of the two classes of notes, as com- 
pared with the fiscal year 1886, show a decrease of 5°60 per 
cent in notes fit for circulation and a corresponding increase 
in notes destroyed. ;' 

The deposits made in the Treasury during the year for 
the retirement of national bank notes, under the various 
provisions of law, aggregated $75,196,810 25. The redemp- 
tions uzder the same laws amounted to $387,452.598; so 
that there was a net increase of $37,744,212 25 in this 
fund. Both the deposits and the redemptions oy id exceed 
those of »ny previous year. The increase in the deposits was 
caused by the forced withdrawal of 3 per cent bonds held to 
secure circulation, the banks affected preferring generally to 
reduce their deposits of bonds to the minimum allowed by 
law and provide for the reduction of their circulation propor- 
tionately, rather than to pay the prices asked for available 
8 Ccurities, The increase in the redemptions from this fund is 
the result of the increase in the number of the banks whoze 
noes are chargeable against it. Th- total deposits made in 
the fund to June 80, 1887, were $370,422,203 25, of which 
sum $272.429,285 15 had been paid out for notes redeemed and 
$97,992,918 10 remained on deposit. 

The amount of notes assorted that were subject under the 
law to assessment for expenses of redemption was $87,596,890, 
The total expenses incurred and paid out of the 5 per cent 
fund were $138,967, making the rate of assessment $1 58 
644-1000 per $1,000. The expenditures on all accounts were 
$29,276 35 less than for the fiscal year 1886, the decrease being 
mostly in charg-s for transportation, which fell off from 
$74,490 52 to $48,020 53.. The amount paid for salaries was 
$1,614 64 less tuan the previous yearand $6,429 46 less than 
the amount appropriated by Congress. 

On December 11, 1885, there was charged against the fund 
arising from assessments under the provisions of section 8 of 
the act of July 12, 1882, on national banks making deposits 
forthe retirem-pt of their circulation in full, the sum of 
$4,348 86, for the proportionate share of the expenses incurred 
during the fiscal year 1886 in redeeming the notes of banks so 
assessed, The assessments made during the past year under 
the s«me section amounted to $1,716 66; and the balance of 
the fund in the Treasury on June 30, 1887, was $19,714 08, 


THE WORK OF THE OFFICE, 


The operations of the year have not been marked by any 
incident calling for special mention here. The Treasurer takes 
pleasure in giving this public utterance to the high commen- 
dation of the employes of the office expressed to him by his 
immediate predecessor, Hon, C. N. Jordan, whose brilliant 
administration terminated on the 23d of May, and therefore 
practically covered the work of theyear, The transfer of the 
duties of the office to the present incumbent involved an exami- 
nation of all the moneys, securities and other evidences of value 
that.came into his direct charge, amounting to more than 
$500,000,000. The examination, which required the labor of 
many experts for upwardsoef two months, and the direct out- 
lay of $1,530, was conducted in a very thorough manner, and 
on its completion the Department bad the most satisfactory 
assurance that the funds transterred were absolutely correct. 
The only discrepancy found was ina bag of two-and-a-half 
dollar gold coins. One piece was missing, but it was imme- 
diately replaced by the clerk who had last counted the con- 
tents of the baz. This result is perhaps the best comment on 
the zeal and abiiity which the employes of the office have ex- 
ercised in tho discharge of their responsible duties, and by 
which they have merited the confidence of the present Trea- 
surer no less than that of his predecessors. 

I have the honor to be, very respectfully. your obedient 
servant, JAMES W, HYATT, 

Treasurer of the United States. 

Hon. CHARLES 8. FAIRCHILD, 

Secretary of the Treasury. 














REPORT OF TH COMPTROLLER OF THE 


CURRENCY. 


TREASURY DEPARTMENT, 
OFFICE OF COMPTROLLER OF THE CURRENCY, 
W aSHINGTON, December 1, 1887. 


Str: In obedience to law, I have the honor to submit a 
report fcr the year ending October 31, 1887, exhiviting— 
First. A summary of the state and condition of every asso- 
ciation from which reports have been received the preceding 
year, at the several dates to which such reports refer, with an 
abstract of the whole amount of banking capital returned by 
them, of the whole amount of their debts and liabilities, the 
amount of circulating notes outstanding, and the total amount 
of means and resources, specifying the amount of lawful 
money held by them at the times of their several returns. 





Second, A statement of the associations whose business has 
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been closed during the year, with the amount of their circu- 

lation redeemed and the amount outstanding. s 
Third. Suggestions as to amendments to the laws relative 

to banking by which it is thought the system may be im- 


oved, 
WTourth. A statement exhibiting under appropriate heads 
the resources and liabilit ies and condition of the banks, bank- 
ing companies, and savin banks, organized under the laws 
of the several Stat+s and Territories, such i: formation being 
obtained by the Comptroller from the reports made by such 
banks, banking companies and savings banks, to the legisla- 
tures or officers of the different States and Territories, and 
where such reports could not be obtained, the deficiency has 
been supplied from such other authentic sources as were 
available. 

Fifth. The names and compensation of the clerks employed 
in the office of the Comptroller of the Currency, and the 
whole amount of the expenses of the banking department 
during the year. 

This is the twenty-fifth annual report of the Comptroller of 
the Currency. 

FIRST. 
SUMMARY OF THE STATE AND CONDITION OF EVERY NATIONAL 
BANK REPORTING DURING THE YEAR ENDING OCT. 31, 1887. 


[Under this head the Comptroller gives details of each re- 
port of the banks which we have published in the CHRONICLE 
at the time of their issue and therefore omit now]. 

SECOND. 
STATEMENT OF NATIONAL BANKS CLOSED DURING THE YEAR. 


[Under this head the Comptroller gives the names of 33 
banks wh cb have closed during the year, having an eggre. 
gate capital of $4,087,450. Of these banks he states that 
twenty-five went into voluntary liquidation and eight failed]. 

THIRD. 
SUGGESTIONS AS TO AMENDMENTS TO THE LAWS RELATING TO 
BANKING. 


The views expressed in the Report of 1886 as to the sufficiency 
of the security now provided for the circulating notes of na- 
tional banks are respectfully reaffirmed, and the suggestions 
then mace for improving the general features of the national 
banking system are renewed. These suggestions, with oth: rs 
drawn from enlarged experience, have been embodied in a 
bill for a national-bank code, incorporated herewith, and re- 
spectfu lly commended totheearly attention of Congress. Every 
material change proposed to be made by the adoption of this 
code, and the reasons forit, will appear in the statement ap- 
pended to it. In order that due preparation may be made for 
the early consideration of this important measure, the explana- 
tory statement, the bill, and a codification of all existing laws, 
arranged in sections parallel with those of the bill, have been 
sentin sdvance to the Senators, Representatives and Dele- 
gates in Congress, in order that each may satisfy himself of 
the fidelity and accuracy of the codification of the laws now 
in force, and by meansof this medium of comparison may 
conveniently compare with those laws the provisions of the 
propesed code, 

[ihe remarks with regard to the amendments and also the 
amendments we are compe!led to omit | 


FOURTH. 
STATE, SAVINGS AND PRIVATE BANKS, AND LOAN AND TRUST 
COMPANIES 


In order to comply with the fuurth requirement of Section 
333 of the Revised Statutes of the United States. the Comp. 
troller has obtained, through the courtesy of the authorities of 
21 States which exact returns of this nature, all the informa- 
tion received by them, This information, transmitted s: me- 
tims in detail and sometimes compiled by the State officers, 
embraces the affsirs of 1,620 incorpoated instinuti-ns and 
182 private banking concerns, making 1.802 in all. * * 

It w+s desired to make a classified report of the holdings of 
gold, silver, legal tenders and national bank notes, but as only 
a comparatively small number of associations outside of the 
nitional bank system separate the items comp: sing ‘‘ cash on 
hand,” and as the majority of the State r ports simply show 
‘cash on hand” and °* cash in bank,” the result is not a6 Satise 
factory as was hoped for. From the reports in which ‘ cash 
on hand” is classified, it appears that the amount held by 
1,360 such associations in gold coin is $27,015,952; in gold 
certificates, $937,710; in silver coins, $1,824 657; in s:lver cer- 
tificates, $598,313; in specie (not classified), $13.744,873 ; and 
in legal tenders and national bank notes, $35,462, 589. 

For purposes of comparison, reference is made to the fol- 
lowing table: 

GOLD, SILVER, &C., HELD BY NATIONAL BANKS, AND OTHER BANKING 
ASSOCIATIONS, AT DATE OF LATEST RETURNS. 





| 1,360 other | 

















CLASSIFICATION. | —e banking asso-| Total. 
. ; ciations. 
ELEN | $73,782,489 $27,015,952) $100,798,441 


Gold certificates ..........- 
Gold clear’g-house certific’s 
Silver dollars .. 


03,961,690 


937,710) 
23,981,000 | 


oerewe ee eee eee wee! 


6,683,368 


54,899,400 
23,981,000 











— 





Silver, fractional ...........| 2,715,526 § 1,824,657) 11,223,551 
ed certificates .........- 3,961,380 598,313) 4,559,693 
vational bank notes........) 21,937,884) 2 oa- san noal om 
Legal tenders. _ ......-. | 73,751,255] 5 39462,089; = 131,151,728 
Specie (not classified) ...... |eeeeee J ile sailed 13,744,873) 13,744,873 

- EE ae ee ee $260,774,.592. 79,584,094 340,358,686 





FIFTH. 


[The names and compensation of officers and clerks in the 
oftice of the Comptroller of the Currency, &c., we omit]. 


INFORMATION, 


Section 333 of the Revised Statutes of the United States, in 
prescribing the scope of the annual Report to be made by the 
Comptroller of the Currency, imposes upon that officer the 
further duty of submitting to Congress such other informa- 
tion in relation to the banks as in his judgment may be useful. 
The following information is accordingly submitted. 

The following table gives the number of national banks 
organized in each State and Territory during the year ending 
October 31, 1887, with their aggregate capital : 



























































{| 
States and ter-/No.of Gani States and ter-| No. of 
ritories. , banks. | Cea |  ritories. banks. cage. 
Maine.......... 2 $100,000 Ohio. .. .... 2...) 11} $2,030,000 
Massachusetts. | 1) 100,000 Indiana........ 2 1: 0,000 
Connecticut... -| 2 200,000 Illinois .........) 12; 1,500,000 
Michigan .....; 4 800,000 
Div. No. 1...! 5 $400,000 Wisconsin .....| 8 580,000 
New York ..... | 8  4,065,000|] Div. No.5... 37) $5,010,000 
New Jersey 7 825,000) = ns 
Pennsylvania. . | 12) 2,135,000!|lTIowa ... .. ...! 5 350,000 
—(||/Minnesota..... | 4; 1,450,000 
Div. No. 2... 27, $7,025,000 | Missouri. ...... 7| 3,100,000 
—-~ el caceaal 41; 3,392,000 
Delaware......| 1 50,000 |Nebraska ....../ 13 710,000 
Maryland ..... 3 150,000) \— 
Dist.Columbia. | 1 250,000'| Div. No. 6...) 70! $9,002,000 
W. Virginia... | 1 50,000) as —s 
| ——--—/ —- - —— --—|/Colorada....... 4| 350,000 
Div. No. 3...! 6 $$500,000)/Arizona. ... 1) 100,000 
—==! — California. ... 7 750,000 
N. Carolina.... | ] 90,000 |Oregon ... .... 5| 310,000 
S. Carolina .... 1 90,000, Seieanneneees rere 
OOTIEE . cocccc | 1 400,000)| Div. No. 7...' 17! $1,510,000 
PROTSGR . 6c ccc. 2 100,000) —| — —_ 
Alabama...... 8 1,409,000) |Dakota ....... 9) 500,000 
Mississippi..... a 300,000) | Montana. ...... 1; 50,000 
Louisiana. ..... 4 400,000!| Washington 2) 250,000 
Arkansas ...... 2 150,000) |Wyoming...... 1 100,000 
| 18 2,140,000) —-— | - 
Tennessee. .... 6 1,200,000; Div. No.8 ..| 13; $900,000 
| 
Div. No. 4...’ 50 %6,199,000! Grandtotal..| 225'$30,546,000 





Eight national banks, with an aggregate capital of $1,550,- 
000, failed and were placed in the hands of receivers durin 
me year. The circumstances with regard to each are as fol- 

OWS: 

* * The First Nat. Bank of Pine Bluff, Ar’. (capital, $50,000), 
failed because of the failure of its presifent, who was en- 
gaged in buying and shipping cotton on a scale too extensive 
for his means. To handle this business he made use of the 


bank, and at the date of failure he was maker or indorser of 


more than two-thirds of its bills receivable, the only security 
for which consisted of mortgages on land, crops and planta- 
tion chattels. He had als» undertaken a railroad enterprise 
which he was unable to carry through, and the bank hada 
great deal of money locked up iu the stock and bonds of the 
railroad company. A large amount of bil!s receivable having 
been rediscounted, and the president being unavle, through 
lack of railroad transportation, to make prompt shipments of 
cotton to meet their maturities, the bank suspended. No run 
was made by the depositors. A dividend of 25 per c-nt was 
paid to the creditors of the bank about five months after 
date of failure on claims aggregating $64,956 08. 

The Palatka Nation»l1 Bank of Palatka, Fla., (capital, 
$50.000), suffered an impairment of capital through loszes 
attributable mainly to the gradual withdrawal of deposits by 
customers who were moving out of the locality, general stag- 
nation of busine-s, and a marked decline in the enterprises of 
the town. The directors made an abortive effort to place the 
bank in voluntary liquidation, but the requis:te stockholders’ 
vote could not be «btained. in Jess than sixty days after 
appointment of the receiver the creditors were paid principal 
and inte:est in full on claims aggregating $9,379 69, and the 
remaining axsets of the bank hive been turned over to an 
agent of the stockholders, under the provisions of the act 
approved June 30, 1876. 

rhe Fidelity National Bank, of Cincinnati, Ohio, capital 
$1,000,000, was reduced to imsolvency through the reckless 
management of its board of directors, who suffered certain 
of their number to divert its funds and to prostitute its credit 
in support of aspeculation in wheat in Chicago during the 
months of March, April, May and June of this year. In the 
progress of this nefarious enterprise many provisions of the 
national banking laws were violated, and the public was de- 
ceived by false statements as to the capital, surplus and buai- 
ness of the sssociation. While entertaining grave apprehen- 
sions as to the management of this bank, the Comptroller had 
no evidence, either from its reports of condition or from an 
examination made in March, to justify any measure on his 
part likely to discredit it, or to embarrass its directors in the 
conduct of its affairs. 

On June 20 the Comptroller received notice of the protest in 
New York of $200,000 of its drafts, and immediately notified 
the examiner, who bad been waiting in Cincinnati and the 
vicinity for several weeks to act upon any information which 
+hould justifv a re-examination. He entered the bank imme- 
diately, and finding it insolvent took possession under instruc- 
tions. The doors were not opened on the mor: ing of the 
2let, and on June 27 a receiver was appointed and took charge 
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of its affairs. Upon obtaining evidence sufficient for the pur- 
pose, the Comptroller caused proceedings to be taken under 
section 5,239 Revised S:atuter, to dissolve the corporation 
and to have its franchises declared forfeited. A decree to this 
effect was made July 12 in the United States Ci-cuit Court for 
the Southern District of Ohio, Noappe«l wastaken. Upon 
the basis thus prepared suit has been brought by the receiver 
against every director implicated in the violations of law, and 
such damages as the courts will grant, and the personal means 
of the directors can be made t» supply, will be collected and 
applied to the relief of those who have suffered lo3s or dam- 
age. A dividend was declared on October 31 of 25 per cent 
on all claims proved and allowed, amounting to $2,336,569 20, 

A very large number of accounts with corresponding banks 
are stil unsdjusted, and claims are in dispute aggregating 
about $1,000,000, of which it is feared the larz,er part can be 
settled only by litigation. Both the ex:miner aud the re- 
ceiver were early instructed to supply t» the United States 
District Attorney for the Southern D.strict of Onio all evidence 
they could find indicating criminal misconduct on the part of 
any of the directors or officers of the bank, and arrests were 
promptly made upon the evidence furnished by them, The 
Attorney-General joined with the Comptroller in the employ- 
ment of special means for detecting the persons implicated 
in the misappropriation of the bank’s funds, a:d the Solicitor 
of the Treasury, the District Attorney, the Chief of the Secret 
Service Division of the Treasury, and the officers detailed for 
the work, entered heartily and efficiently into a]l measures for 
discovering and establishing their guilt. Iadictments have 
been found against several persons, and their trials will shortly 
take place. It is to be hoped that this conspicuous instance of 
fraudulent conduct and lax administration may furnish occa- 
sion for establishing a just degree of responsibility on the part 
of directors. 

The Henrictta National Bank, of Henrietta, Tex., $50,000 
capital, became involved in the cattle business of its president 
and four other directors, who constitu‘e a majority of the 
board, and own more than half the capital stock of the bank. 
In the names of their several firms theee five directors had 
each borrowed from the bank smounts largely in excess of 
the limit prescr.bei by law, and their aggregate indebtedress 
exceeded the entire capital stock. The drought in Texas Jast 
summer caused heavy losses in the cattle trade, and as soon 
as the firms referred to became embarrassed their property 
was attached, and this precipitated the failure of the bank. 
While the management is to be condemned, it must be raid 
that the principal debtors of the bank had been men of large 
means, and that its other assets were fairly sound. Within 
sixty days of its suspension a dividend of 50 per cent was paid 
to the creditors on claims aggregating $64,784 31. 

The National Bank of Sumter, S. C., capital $50,000, closed 
its doors on August 20. Two days before the cashier had ab- 
sconded, carrying with him a considerable amount of money 
belonging tothe bank. This person perfurmed the duties of 
cashier, teller and book-keeper, and was thus in a position to 
conceal his embezzlements until they exceeded in amount the 
capital stock of the bank. The president seems to have ben 
often absent and habitually negligent, and although a com- 
mittee was appointed quarterly by the board of directo:s to 
examine the affairs of the bank, the members of it must have 
been incompetent or neglectful of the trust thus confided to 
them. No evidence has been as yet obtained sufficient to 
justify pscceedings under sectioa 5,239 United States Revised 

tatues, and in presence of the decision in the case of Movius, 
receiver, ©. directors of the First National Bank of Buffalo, 
the Comptroller has not felt justified in subjecting this im- 
poverished trust to the expenses of a suit against the direct- 
ors at common law. The assets «re estimated to be good, and 
a dividend of 75 per cent will probably be paid before the end 
of this year. 

The First National Bank of Dansville, N. Y., capital $50,000, 
was wr: ck«d by its president, who telegraphed to the Comp- 
troller August 26 that the bank had closed its doors and im- 
mediately absconded to Canada. When the national bank 
examiner took possession of the bank the most important 
books and papers were missing, and those which remained 
contained little that wastrue, Nothing but a judicial investi- 
gation will unravel the tangle of falsehood and chicanery by 
which the public has n deceived and robbed, and a once 
honored family disgraced. The stock of the bank belonged 
almost wholly to a single family, and all its losses are charge- 
able to the operations of the president and one of his brothers. 
Evidence sufficient to justify a criminal investigation has been 
laid before the District Attorney of the United States for the 
Western D:strict of New York, by whom proceedings have been 
commenced against the only parties within the jurisdiction 
of the bank. 

The First National Bank of Corry, Pa, capital $100,000, 
was crippled by mismanagement several years azo. Its stock- 
holders have had no dividends since 1881. In 18-3 a change 
was made in th- officers and directors, but the new men 

rov.d unc qual to the exigency. It appearsthat the presi- 

ent lived several miles away from Corry, and that the cashier 
was n+ vligent, and a poor business man, while th: directors 
were weak or inattentive. In consequence of general neglect 
the bank went fr m bad to worse, and the cashier is particu- 
larly censured for not fully info: ming the directors of the true 
condition of a large amount of paper which was thus allowed 
to become entirely worthless. Added to the effects of weak 
management there was aconstant shrinkage in the value of 
the old assets, and recently adverse decisions were rendered 





in important litigation, and the losses on current business 
proved to be large. 

The bank suspen ied on September 16, and upon examina- 
tion it appeared that about 80 per cent of the capitul was lost, 
Ample time was allowed the stockholders to make this good, 
in accordance with section 5,205 United States Revised Srat- 
utes, but their efforts proving unsuccessful, are-eiver was 
appointed, who qualified and took possession on October 11, 
Tne: s_ ets a3 at present estimated should pay the creditors in 
full, but no dividend has yet been declared owing to slow col- 
lections. 

The Stafford National Bank of Stafford Springs, Conn, 
(capital $200,000,) lost upward of $100,000 by its cashier, who 
is now under arrest, charged with embezzlement and mis- 
appropriation of the funds of the bank. It appears that he 
was intrusted with the entire management of tne bank’s 
affairs, and was successful in deceiving the president and 
directors by means of fictitious notes and cash items, and the 
manipulation of the accounts of correspondent banks. His 
operations extended over a considerable period of time, and 
involve very large amounts of money lent to a lumber com- 
pany, of which he was treasurer. The true condition of this 
bank was ascertained by a special examination ordered in 
September, out of the regular term, and the arrest of the 
c-shier was the first notice the public had of the bank’s being in 
trouble, The loss to the bank is nearly equal to the amount of 
its capital, but it is «xpected that enough will be realized from 
the assets to nearly or quite pay te creditors in full. 

Tables will be found in the Appendix, showing the am unt 
of capital, nominal asset:, amounts collected, claims proved, 
and dividends paid, according to the facts in each o° these 
cases, and other statistical information ia relation to all in- 
solvent national banks. 

A table, Appendix, has been prepared with great care and 
minute accuracy, showing every item of public interest con- 
nected with cach bank that has been placed in the hands of a 
receiver since January 1, 1877. It was desired to embrace in 
this table similiar information as to all failed national banks, 
but it appears that prior to 1877 the various items in the re- 
ports of receivers were not always classified, as they have been 
since that date, and their uniform classification involved so 
much labor that it could not be completed in time for this re- 
port. In some of the earliest cases the informati.n on file 
seems to be very meagre. 


THE ORGANIZATION OF NATIONAL BANKS, 


As the laws now stand, a national banking association may 
be formed by any number (not less than five) of natural per- 
sons, and any banking corporation having a State or Te ritorial 
char:er may be converted into a national banking association. 
Every person applying for information as to the fo: mationof a 
national bank, or the conversion of a State bank, is supplied 
with a copy of the national bank laws and a book of instruc- 
tions as to the practical steps to be taken in effecting either of 
these purposes. He is also requested to cause a formal notice 
to be filed, setting forth the name of the place at which the 
bank is to be located, the title selected and the names of at 
least five among those who intend to subscribe for the capital 
stock. After notice has teen filed the person or p>rsons acting 
in the matter are furnished with blank forms to be used in 
effecting an organization, and the title which they have 
selected, if it is approved, is reserved for them for a reasonable 
period, The forms sent include articles of association, organ- 
ization certificate, certificate upon which officers and directors 
are to set forth the facts which it is necessary for the Comp- 
troller to know bef.re autlLotizing the bank to begin businesss 
oaths of directors, and a blank order for circulati: g notes. A 
soon as these papers are returned, duly executed, and all the 
requirements of the law have been complied with by the cor- 
porators, the Compi'roller’s certificate to that effect is issued. 
The re quirements of law for the formation of new banks are 
simple and reasovable, the only one appearing onerous being 
that which requires the bank to deposit inthe Trea ury certain 
amounts of United States registered bonds be iring interest. 

Under the act of February 25, 1863, national banking associ- 
ations were required to deposit with the Treasurer United 
States bonds to the amount of one-third their paid in capital. 
In 1864 this provision was amended by fixing $30,000 as the 
minimum amount of bonds for any bank. 

The act of June 20, 1874, permitted asscciations to withlraw 
any bonds they might have on deposit in excess of $5,000. 
Obviously this affected only banks of which the capital ex- 
ceeded $150,000. 

The act of July 12, 1882, specified that banks of which the 
capital docs not exceed $150,’ 00 shculd be required to k- ep on 
deposit bonds to the amount of one-fourth of their capital. 

By a special provision of law banks and banking coi pora- 
tions having State charters may be converted into national 
banks upon satisfying the Comptroller of the Currercy that 
they are in sound financial condition, and upon com, lying 
with such of the general requirements of the law as are 
applicable to them. 


CONVERTED AND ORIGINAL BANKS, 


It will be seen from the foregoing statement that binks 
that enter the nations! system are of two classes, viz, in- 





, stitutions already organized under State laws converted to 
national banks under section 5,154 Revised Statu':s of the 
Unitei States, and national banking ass°ciations primarily 
org nized as such under the various acts of Congress. 

‘The following tables show tle history of these two cl.s3es. 
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ea 
Lack of space compels us to omit all but the following | Less lawful money on deposit at same date, 
Bi node P ” 8 including deposits of national gold banks $102,826,136 
. $169,215,067 
SUMMARY OF NATIONAL BANKS ORGANIZED AND DISSOLVED SINCE FEB. . , ; 
AS D ISS t Net decrease of COD inis dv ctinitttitistintiedbint tiie 50,495,589 


25, 1863, AND THE NUMBER EXISTING NOV. 1, 1887. 


a) 























Dissolved. Now exist’g 
Banks organized. |N um-| 2 mapenation. | rated. | Total 
ber. | | | number § No, | P.e. 
| No P. ¢. No. P.c. dissolved. 

ee —— | eee —_—— | —-| | ticles nein a 

Converted from | | 
State system ...; 586 69 | 12 '19 3 ss 498 85 
Other banks....... 3,219 556 | 17 100 3 656 [2,563 80 
Total ...... ... '3,805] 625 | 16 ‘119! 3 744 |3,061) 80 





* Voluntary or by expiration. 

Of 625 banks which have gone into voluntary liquidation, 471 took 
that step for the purpose of winding up their affairs, 79 for the purpose 
of reorganization, and 75 went into liquidation by reason of expiration 
of charter, 38 of them having since been reorganized. 


* & * * 


SHAREHOLDERS IN BANKS, 


In the report of last year, tables were given by which a com- 
parison couli be mide between the dis‘ributio: of the shares 
of national banks in 1886 and the distribution as shown by 
tables reproduce i from the Comptroller’s report of 1876 

[From asimilar table given in this report for July, 1887, we 
extract the following]: 


* * 
































Number of Number of share- 

shares held by— hulders. Number owning shares. 

~~ a afl was . 

, =s = = ¢@ » - = 

States— | = Non- | 23 = o3\sa - 

54| State | state | Resi- | Non- 2 ise Is"s | = 

2S resi- resi- | dent. | resi- | Total.| <= . sof _ =| & 

Bs) dents. dents. dent. | oa a 1 fg ~] be 

5m | 232) pat | psu > 

sk Sa | bane | - e (— = 
New Enw’ce} 566)1,526, 468 121,344) 85,732 9.450) 95,182" 62.4628 25,819] G.500 S41 
E. Middle POE) LAGS, LOD ZLS 258) 68,166 Y.065! 79,154) 44,610 25,792! 7.330 402 
S. Middie. 117) 216,073 24,905, 11,053) 1.544 12,507 | 7,392) 3,950; LoL 4:33 
Southern .| 306) 404,005) 64,553! 15,016) 1,658) 14,65 7.077) 4,866) 2,516 192 
W. siiddie| 647) 920,159) 83,937) 21,7358 2.005) 25,796) LOO25!) 7,720 5.580 413 
Western..! 457!) 377,577 130,129) 9,715; 3.428) 13,143 6,216) 3.927) 2,802) 198 
Pacitie .-.| St 91,715) 19,250 | 1,405) 168 wis 5u9! HOD! 407) 62 
Oth. West.) 125) 65,161) 35,180) 1447, S46 2,205 «1085; (618 5d $1 


U.S. & Ter.|3,009 5,034,325 697,400 212,272 28,900 241,172) 


139,843173,205! 26,442 1,682 


% 
CIRCULATING NOTES, 


The actual circulatioa oa October 5, 1887, was $272,387,176, 
inclusive of $102,719,440 still outstanding, but which, having 
been surrendered by the banks that issued it, is no longer rep- 
resented by bonds, but by that amount of lawful money 
deposit-d with the Treasurer of the United States to redeem 
the notes as they are presented. 

The $169,667,736 of circulation for which the banks are 
responsible consists of $71,536,500 secured by the bonds 
deposited by the 2,150 banks having $150,000 capital and less, 
and $93,131,236 secured by the bonds belonging to the 899 
banks of which the capital exceeds $150,000. The first class 
of banks have, therefore, $31,070,387 more than their mini- 
mum and $90,327,951 less than their possible maximum cir- 
culation, while the larger banks have $57,676,236 more than 
their minimum and $260,620,802 less than their maximum, 

* * * * * * 


Table showing the deczease of national-bank circulation 
during each of the years ending October 31, from 1884 to 1887, 
inclusive, and the am unt of lawful money on deposit at 
the end of each year: 


* * * % * 


National-bank notes outstanding October 
31, 1883, ineluding notes of national 


CE WIE goin ond suedcensscas«s- nescence Qe EOETeT 
Less lawful money on deposit at same date, 
including deposits of national gold banks = 35,993,461 
—— — —— $316,020,326 
National-bank notes outstanding October 
$1, LSSk, including notes of national 
vold banks...... 


PSSA nm 
Less lawful money on deposit at same date, 








* *% * # 


ISSUES AND REDEMPTIONS. 

The following table exhibits the amount of national-bank 
notes of each denomination which have been issued and re- 
d. emed since the organization of the system, and the amount 
cutstanding on October 31, 1887: 


* ¥ 



































es Amount. 
Denominations. 
Issued. Redeemed. | Outstanding. 
> be 
Ee Stnesedbennesss 23,167,677 22,776,103 
Twos. eeerereeeeaeeanenaenee e@ereeee 15,495,038 15,293,440 
SESS a Sided seine emciieaines cael 502,277,620) 425,854,005 
REE EEN ar Re aera 427,627,990) 337,999,280 
Twenties...... onnwend spies 266,022,900} 201,838,820 
RAEI seica 92,480,650 76,807,150. 
One hundreds............. 137,514,600! 112,745,200. 
Five hundreds.............. 11,962,000 11,646,500 
One thousands............| 7,869,000) 7,305,000 
Fractions outstanding. .... | Soheames i. * mbede ae 
a eee '1,483,917,475 1,212,265,888}271,675,330°CO 
x x x « x % 
DIAGRAM. 


With the report of 1886 a diagram was submitted grouping 
graphically the main features of the na‘ional banking system, 
and showing by continuous lines the variations occurring be- 
tween January 1, 1866, and October 7, 1886. It has not been 
considered necessary to reproduce this diagram, because any 
one interested in the subject can extend the lines by means of 
the figures contained in the summary of the coadition of the 
banks given on page 4 of this report. 

The following table groups in a compendious form the most 
impoitant facts shown in the diagram, extended to October 5, 
i887. The exact figures in each case are given in the table ; 
in the diagram they had to be abridg« d into round millions. 








Highest point touched. | Lowest point touched. 
Date. 

















| Amount. Date. Amount. | 
Capi al........ ST RE Ae SEI,  $578,462,765, ct. 5, 1387 $103,357,346 Jan. 1, 1866 
Capital, surplus and undi-! | 
Vided Pri flts......cceccceees $23,827.373 Oct. 5, 1887) 475,330,204 Jan. 1, 18¢6 
eR nae 341,320,256 Dee 26, 1873 166,625,658' Aug. 1, 1887 
T otalinvestmentsin U.uited | 
COLES DOMES. ccccccccccccces 712,437,900 Apr. 4, 1879) 223,242,050; Aug. 1, 1887 
iain e.eeeeee {1,285 076,978! Aug. 1, 1887/ 501,407,586/Oct. 8, 1870 
iaane and discounts.... ... 1,580,045,647 Oct. 5, ae 500,650,109' Jan. 1, 1866 
‘a aes 
National bank notes....... 28,809,699 Dee. 31, 1883 11,841,104) Oct. 7, 1867 
Legal tender notes........ 205,793,579 Vet. 1,1866, 52,156,439! Mar.11, 1681 
I tall 177,612,492 July 1,1885! 8,050,330.Oct. 1, 1875 
* * % * x * 
LOANS. 


The following table gives a classification of the loans of the 
national banks in each of the cities of New York, Chi- 
cago and St. Louis, and inthe three cities of Boston, Phila- 
delphia and Baltimore, in the other reserve cities, and in the 
rest of the country, at nearly the same dates in each of the 
lust three years : 






































including deposits of national gold banks = 41,710,163 


291,819,650 | 





Net Gocrease OF GIPCWIBON cocccccccccccdeccscceccosae 24,170,676 | 
Net outstanding as above, October 31, LSS ... 2... ee eee eee 201,849,650 


National-bank notes outstanding October 
31, 1885, including notes of national 
PN iis aliens poe fateesldin’ adie aeith -% 

Less lawful money on deposit at same date, 
inchiding deposits of national gold banks 


BLOWS L7,168 


39,512,979 


eae Ce + 





276,304,189 


Wet docwenee of CIOWIMEIOE oes nccc sice cnc ccccctocses<« 15,540,461 
Net outstanding as above, October 31, 1885. .............- 276,304,189 | 


National-bank notes outstanding October, 
31, 1886, including notes of national 








OY a oii in is deeded eee eimianl dike a tadtia 301,529,889 
Less lawful money on deposit at same date, 
including deposits of national gold banks = 81,819,233 
219,710,656 
Net decrease of circulation ............00--.00-20e+ee. 56,593,533 | 
Net outstanding as above, November 1, 1886............ -- 219,710,656 | 
National-bank notes outstanding October 
31, 1887, including notes of national 
gold banks ......... iebiauvessinweas ecccee 272,041,203 ' 


‘OnUnit’d) Onother | Ons‘ngle- | 
Classification. | States stocks,b’ds, nmamepaper, Ali otber Total 
‘bonds on &c.,on de- |Witho t oth-| loans. . 
/demand. mand. er security. 
Oct. 1, 1885. | $ | 3 | _ §$ $ 
New York........| 3,286,124) 80,687,265 25,331,820 127,518,380 236,823,508 
Chicago ...... cay 33,400 10,967,875 = 10,226,585 24,761,567 45,989,42 
Saint Louis ...... 388,014 1,197,060. 233,550. 7,473,706 9,182,417 
‘three cities...... 1H0,195) 34,157,319 = 34,806,254 150,270,503] 218,424,271 
Other cities ...... 163,735 13,256,157 8,130,100 74,713,604 96,263 55 
COAT cccecesoss 504,134) 34,036,931) 92,873,780 567,057, 152 694,471,907 
Total ........... 4,565,607) 173,302,657, 171,492,087, 951,795,003) 1,301,155,304 
Oct. 7, 1886 a ae 
New York........ 2.002551 91,636,791 24,646,007 135,447,027) 253,732,376 
Chicago 85,000 10,663,006 12,593,921 32,058,515) 55,401 3A2Z 
Saint Louis ...... ..ee-...-e. 1,028,450 BD 373 8,201, Y6S| 9,675,771 
Three c'ties...... G25355 B5,7THO1 37,515,095 156,261 282 229,581,275 
Other cities..... 100,108 16,336,793 12,539,705 86 YOO, 964 | 116,177,660 
Country......... | 563,717, 41,008,812) 110,677,534 626,849,753! 779,000,816 
A Saree 3,31 1.721) 1H6,415477 LOS 128,555 1,045,809,500, 1,443,668,240 
OcT. 5, 1887. 
New York........ 1,445,900) 95,075,844 = 17,585,406 143,906,941 258,014,181 
CO ca vacceees 5OO LO 821,755 15,405,086 BA, FORT 61,076,193 
Swims LOUIS 2. . occ] covcccesees 1,1-2,214 279,603 O20 O36 10,382,753 
Three cities...... 50,225 8S5,0R1L 551 56,078,455 162,346,995) 235,557,20 
1 Other cities...... 122,010 19,551,230 LS 508,260 115,167,352) 153,439,761 
eer LAL OLS 145.590, 80) b24,035, 465 603,790,251 865,575,555 
Sn BOSE ADS 20GOA8 GAT 212,076,270 1,158,887,477 _1,580,045,647 
x % *& % % * 


CONCLUSION, 

I have the honor to submit in the Appendix a stunmary of communica 
tions received from various parts of the country during the last year 
and a half, suggesting modificatious of the laws by which, in the opinion 
of the writers, the national banking system would be improved and per- 

retuated, 
: Upwards of forty plans have been suggested, which are appropriately 
classed under five propositio: s, viz.: ; 

1. To do away with the note-issuing function of the banks. _ 

2. To increase the inducements for the banks to deposit United States 
bonds as a basis of national bank circulation. 

3. To provide by a new issue of bonds for a continuance of the present 
or of some modified system of national bank circulation based on United 
States bonds. : 

4. To substitute some other security for United States bonds deposited 
in the Treasury as a basis tor national bank circulation. 

5. To allow the banks to issue circulation upon their general credit, 
without requiring specific security to be deposited. 

The various suggestions for the deposit of gold and silver as a basis of 
eirculation have been left out of consideration, because, as they contem- 











q 
rf 
t 
f 
: 





782 THE CH 





RONLCLE. (Vou, XLV, 





late deposits equal in value to the currency to be issued, they contain 
a icieloment ether to the public or to the banks to adopt them, and, 
therefore, they are obviously impracticable. The Treasury now issues 
gold and silver coin certificates, which answer all the purposes of such 


currency. ity and 


Among the propositions above stated, that which contemplates main- 
taining the national bank system without any currency feature is hardly 
worth considering so long as it_is generally conceded that Congress has 
no certain authority under the Constitution to charter banks that do not 


issue currency. 
The fourth proposition, viz., to substitute State. county and municipal 
securities for ted States bonds as a basis of circulation, is subject to 


the fatal objection that the power to accept some and reject others 
among those securities would have to be lodged somewhere, and as its 
exercise would incidentally raise and depress the prices of such securities, 
it would be dangerous to adopt any scheme involving the confiding of 
such power to any official or any board. athe : 

There remain, therefore, but three propositions to be considered as 
within the range of probable adoption: 

I. Proposition second, to increase the inducements for the banks to de- 
posit United States bonds as a basis of national bank circulation. ; 

II. Proposition third, to provide by a new issue of bonds for a continu- 
ance of the present or of some modified system of national bank circula- 
tion based on United States bonds. 


III. Proposition fifth, to allow the banks to issue circulation upon : 


their general credit without requiring specific security to be deposited. 
Before considering these propositions separately, it is important to 

observe that the case to be dealt with is that of 3,061 banks now in full 

operation, with bonds to the aggregate amount of $188,828,000 deposited 


in the Treasury, on which there is outstanding $169,215,067 of circula- | 


tion. 

It is obvious that this fact must exercise a controlling influence upon 
the discussion, because it has a paramount bearing upon the two funda- 
mental questions, viz.: 

First, what is practicable, and, secondly, what is expedient. 

A third question may be raised, viz., what is just to the banks. But 
this question is really merged in the other two, because the relations 
between the banks and the public are such as to render any unjust 
measure both inexpedient and impracticable. 

It must be obvious, on merely looking at the question from this point 
of view, that many things that might be pce mye or expedient, or both, 
if we were now initiating a national bank system, may be impracticable 
or inex ient when applied to the existing system. 

In discussing the three propositions, therefore, their relative abstract 
merits must be regarded as subordinate to the effect they will have, 
severally, upon existing arrangements. ‘ 

In order to apply this method of inquiry intelligently and effectively, 
we must determine, first, what is sought to be remedied, and, secondly, 
what is sought to be accomplished beyond merely applying remedial 
measures. 

Speaking broadly, it may be assumed that remedies are sought, first, 
for the present continual reduction in the volume of national bank circu- 
lation, and, secondly, for the obstacles which the scarcity and high prices 
of United States bonds present to the formation of new banks, and to the 
increase of capital on the part of those already existing. 

Beyond remedying these defects in the present law, there is a general 
desire to provide a permanent, safe and popularly acceptable basis for 
the seamanee existence and the future growth of the national bank 
system. 

To judge properly whether any measure designed to remedy present 
defects or to accomplish the other ends named is likely to prove both 

racticable and expedient, as applied to existing conditions, note must 

e taken of how such a measure will affect banks differently situated, 
either geographically or tinancially, or both, because very great differ- 
ences in these respects really exist among the banks, and what would 
attract some of them would repel others. 

It will be necessary, therefore, to bear in mind that out of the 3,049 
banks in operation on October 5 last, 2,150 have $150,000 capital or less, 
while among the rest there are 107 banks of which the capital is 
$1,000,000 or over, and 6 of which the capital amounts to $3,000,000 or 
over. 


The 2,150 smaller banks are required by law to hold an amount of | 


bonds equal to 25 percent of their capital, while the others, however 
large their capital, need hold but $50,000 of bonds, which is 10 per cent 
on $500,000 capital, 5 per cent on $1,000,000, and only 1 per cent on 
$5,000,000, a discrimination which has become more and more unfavor- 
able to the smaller banks as the bonds have become scarcer and dearer. 

If all banks should be required to hold 25 per cent of their capital 
in bonds, as the smaller banks are, the larger banks would quit the 
system, contracting the circulation by nearly $100,000,00 , while, onthe 
other hand, if the minimum of the smaller banks is reduced to, say, 10 

r cent of capital, which is about the average now required of the larger 

anks, itis probable that many more banks would be formed and that 
some of the small banks would increase their capital. 

Having thus before us some of the limitations which encompass the 
a of the problem, let us consider the three propositions in the order 
named : 

" Ty render the holding of United States bonds more profitable to the 
ank 


Of course this proposition rests upon the assumption that it isdesirable 


it was important that every possible inducement should be given the 


banks to take these bonds, but this time is past, and the ability of the 
banks to do as much for the Government in some future emergency will | ¢ 


be greatly increased by their being not only free, but inclined to dispose 
of all the bonds they now hold in excess of the minimum requirement. 


From the point of view of the Government, therefore, a very important | 


resource in time of future need is curtailed by the banks being needlessly 
holders of United States bonds at a time of profound peace, and when the 
credit of the Treasury is at its zenith. 

The proposition presents to the banks an aspect varying according to 


' 


States bonds in any degree protitable to national banks, while they are 
sought for and tenaciously held by other investors, who are excluded 
from obtaining circulation on them ; hence it is probable that the present 
tendency to contraction of the national bank currency is due to the scare- 
i hi h price of bonds, resulting from the competition between new 
banks me outside investors for the few bonds on sale. If this is so, it 

follows that as the circulation is rendered more profitable, the premium 

should go higher; and since almost all the bonds now offered for sale 
. belong to banks reducing their circulation, the supply on the market will 


| be seriously curtailed by any change of the law that renders it more prof- 


itable to the banks to buy these bonds than to sell them. 
| If this reasoning is correct, new banks can gain —— by such meas- 

ures as We are now considering, because, while they will still have to 

compete for their bonds with outside investors, they will also remain 
exposed to competition with the existing banks that are now able to get 
the most profit out of circulation; nor will existing banks generally be 
benefitted, since there will remain the same disparity as now between 
those more and those less favorably situated for holding bonds. This 
_ reasoning carried to its ultimate results, will be found to establish the 
proposition that should the holding of bonds be rendered more profitable 
to the banks, the whole benefit will accrue to those which tind such 
investments profitable now, and the only increase of circulation to be 
relied upon will be such as these banks may take out in addition to what 
they now have, while, per contra, the higher premium will discourage 
the formation of new banks and increase the insecurity now felt as to the 
permanence of the system. 

What is desirable from the point of view of those who desire the banks 
to increase in number and to expand their circulation is that bonds shall 
decline in price, whereas all these plans tend to elevate their price, 
because they tend to render the hoiding of them by banks more protit- 
able than it is now. hes 

This reasoning applies to all those plans which involve raising the 
| amount of note issues in proportion to the face of the bonds, taking the 
| tax off circulation, etc.; but there would seem to be no objection to 
| taking the tax off so much of the circulation as rests on the minimum 

amount of bonds required by law te be deposited, while such relief would 

be eminently just, because this being obligatory it should be made as 

little burdensome as possible, and it will chiefly apply to small banks 
| remote from money centres, and which are now required to hold an 
| amount of bonds greatly exceeding in percentage upon capital the amount 
| required of larger banks. oe 
the second of the three practicable propositions contravenes the settled 
/ policy of Congress, which is to reduce and ultimately to extinguish the 
-hational debt, and therefore not to issue any bonds having remote 
| maturities. The leading authorities of both political parties, the press 
of the country, and the people generally, have approved this policy, 
and therefore it seems idle to expect legislation to the contrary, even for 
the purpose of preserving the banks. ise 

fa suspension of this policy were the sole possible condition of pre- 

serving the banks there might be a bare possibility of its consideration; 
but no such argument can be sustained. 

The last of the feasible projects, viz., proposition fifth, seems to be the 
only one containing a general principle under which the national-bank 
system may possibly be perpetuated. This principle is that while pre- 
_ serving all the other features of the system the main volume of bank 
' currency should rest upon the credit and resources of the banks and not 
upon the credit of the Government. ; 

All existing banks are entitled to the privilege of rey | circulating 
notes to the extent of 90 per cent of the par of the United States bonds 
_ deposited, and this privilege can not justly be curtailed in any case 

without the consent of the bank. It is prudent, also, on the part of the 

Government, to leave the law unchanged in this respect, for an emer- 

gency may hereafter arise when it will be very important to resort to 

the measures of 1863 for rallying the banks to the support of the Treas- 
ury, and in such a case it would be convenient to have all the machinery 
in working order. 

| Ow the other hand, there may be good reasons why banks which aré 

‘ how being constrained by various influences to bring their circulation 
on bonds down to the minimum, should be accorded the privilege of 
issuing currency in addition to that secured by the bonds, if such issues 

. Can be subjected to conditions that will preserve the present high credit 

of the national-bank currency. 

|} With the reservation, therefore, that whatever new legislation is pro- 
posed should be additional to, and not in repeal of, existing laws as to 
the deposit of bonds, whether obligatory or optional, and as to the priv-. 
lege of issuing currency to 90 per cent of such deposits, we may pro- 
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, ceed to the examination of the plans grouped under proposition fifth. 


These plans are ten in number, and they may be arranged in sub- 
groups according to the basis which they propose for the issue of circu- 
lation additional to that which is secured by United States bonds. 8 
basis varies in the different plans: First, according to the volume of cir- 
culation to be permitted; second, according to the security underlying 
the bank-notes; third, according to the provision made for their re 

. demption. 
The limitation of volume varies in the different plans from 25 per cent 


to 100 per cent upon capital, but no reasons are assigned in any case for 


, the percentage proposed. It seems to be assumed that this is a matter 
of either fanciful or purely arbitrary selection. 
As to security, there are four distinct propositions: 
1. To depend solely upon the present provision of the law which 


for the banks to be encouraged or enabled to hold United States bonds, ' makes the cireulating notes @ first lien upon all the assets of a failed 


but this assumption needs to be substantiated. There was a time when | 2 


bank. 

To add to this the requirement that a reserve of 25 per cent in law- 
ful inoney shall be kept on hand by each bank. 

3. To create a guaranty fund in the Treasury by devoting to that object 
he profit on lost circulation and the gradual accumulation from an annual 


, tax of 3 per cent. 


4. To make the banks mutual guarantors of each other’s issues, the 
notes of each bank, however, to constitute a first lien upon its assets. 

The provision for redemption varies in this way— 

1. An annual tax of 1 per cent, of which the proceeds shall be used as a 
redemption fund. 

2. The present 5 per cent redemption deposit. 





circumstances. Of course, as long as the holding of bonds is obligatory, 
every bank would like to have this holding made more profitable, but all 
banks are not situated alike in regard to the profitableness of circulation 
based on bonds. Some banks now hold much larger amounts of bonds 
than the law requires, while others profess to be excluded from the system 
because the holding of « ven the minimum is too great a burden; hence it 
must be inferred that soiic banks find a profit in such investments under | 
conditions that inflict loss upon others. If, therefore, the holding of these 
nds is rendered profitable to the latter class, the degree of its protitable- ' 
ness to the former class will be proportionately increased. 
by way of illustration merely and not as an objection, because, obviously, | 

a commensurate public advantage is secured by this augmentation of | 
profit, the incidental benefit to some banks should not be begrudged. 

The most important consideration, however, is as to what the gain 
would be to the public regarded as distinct from the Government and | 
the banks. Manifestly the only result that can possibly be claimed as a! 
public gain would be a probable increase of bank-note circulation based | 
on bonds, or at least the maintenance of the present volume of such eir- 
culation ; hence the question as to the public gain involves the precedent 
question whether increasing the protitableness of bonds as a basis for 
circulation is likely to increase permanently the volume of national bank 
circulation. 

In the case of these bonds, as of other securities of stable intrinsic 
value dealt in by the general public, the markt price varies directly and 
the amount on sale at any given time Varies inversely with the number 
and means of purchasers, while under normal conditions purchasers 
vary im humber and means according to the profitableness of the invest- 
ment. Now, it is demonstrable that it is only the circulation obtainable 
upon depositing them in Washington that renders the holding of United 





This is stated | 


3. A pro rata assessment on all the issuing banks to whatever amount 
experience may indicate as sufficient. 

Since all these plans embrace the maintenance of the present provision 
that the notes constitute a first lien upon all the assets of a failed bank, 
it is proper to consider this feature first. 

The law now makes this lien a security for only the deficiency between 
the proceeds of deposited bonds and the outstanding circulation. No 
case of such deficiency has, I believe, ever arisen, and in the present state 
of the market for United States bonds, none is likely to arise; hence the 
preference thus secured to note holders over all other creditors of a 
national bank has never been enforced, nor has its existence in the law 
affected the general credit of these institutions. Never having had any 
practical significance it is generally lost sight of. 

Obviously it will be very different when a currency is issued not 
specially secured at all, and which in every case of insolvency must be 
redeemed wholly out of the general assets before these become subject to 
the claims of depositors. 

The national banks owe their present pros 
dence of the general public, and this confidence is manifested in the 
volume of individual deposits, which in the aggregate amount to 
$1,250,000,000, or 2 1-6 times the aggregate capital of the banks. 

These deposits constitute the chief resource of the banks, and hence it 
would be a hazardous thing to introduce into the system any feature 
likely to disturb the contidence of depositors. 

The issue of preferred notes to the amount of even 25 per cent of the 
capital, the lowest limit proposed, would be a serious matter to depositors, 
while such issues to the amount of 50, 75 and 100 per cent of capital, as 
some suggest, would probably cripple fatally the general credit of the 
banks with prudent depositors, antl in that wa means of accom- 


rity entirely to the confi- 
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modation would be curtailed in a ratio greater than the increase of such 
means derived from the additional issues of currency. 

Itis much more important to the banks asa body to retain and aug- 
ment their deposits than to acquire the power to issue more currency, 
and the public have even a greater interest than the banks in the preser- 
vation of this condition of things, because the credit that attracts deposits 
is always better founded than that which floats currency, and is also 
more jealously guarded by the banks enjoying it, and is therefore less 
likely to be abused. 

It is, indeed, doubtful whether any really strong and prudent banks 
would like to risk their credit with depositors by issuing notes as a first 
lien on their assets, and in that case if the proposition led to the establish- 
ment of such a bank currency at all, notes would be issued chiefly by 
banks having small deposits and their assets might very easily be so hand- 
led as to constitute a very poor security, even for the preferred notes. 
There would certainly be great temptation to a bank to become specula- 
tive when once it had floated all the currency allowed and found itself 
free from the observation of numerous and vigilaut local depositors. 

If these views are correct, they would seem to be fatal to all schemes 
of establishing a bank currency secured only by a first lien upon all the 
assets of the issuing bank, unless some sufficient counterpoise to the ob- 
jections can be found among the various suggestions as to a 25 per cent 
reserve, a sinking fund deposited with the Government, the consolidation 
of all issuing banks into one association, ete. 

While none of these devices appear to me likely to prove practically effec- 
tive in removing the objections, it is probable that considerable diversity 
of opinion will arise on the subject, and as individual views cannot be 
anticipated, it seems useless to spread the discussion over the whole field 
of possible contention. It is important, however, to bear in mind that 
any computations as to the proper ratios of reserve or redemption funds 
tothe volume of currency, which may be drawn from the history of 
national bank circulation, will be misleading, because the conditions 
heretofore obtaining will all be changed when, on the one hand, banks 
have every temptation to force out circulation, and, on the other hand, 
the public acquire the habit of presenting these notes for redemption 
every time the general credit of the bank is affected. 

In times of panic now, banks have to take care of their depositors only, 
the ordinary process of the redemption of notes is not materially varied, 
nor is the volume of general currency diminished; but when there is no 
special security behind these notes, the case will be very different; every 
rumor of monetary trouble will bring both the note holders and the de- 
positors clamoring for ag boy and just when there is most need of 
money to pay them with, the currency will be contracted by the discredit 
of national bank circulation. 

In answer to these general objections to the first lien principle, it may be 
said, of course, that the assets of the bank will be increased by the whole 
amount of itsissue of notes, while now its assets are actually diminished 
by the difference between the cost of the bonds and the circulation re- 
ceived from the Government. This is very true; and if those assets were 
set aside, as the bonds now are, as specific security for the notes, and if, 
moreover, they could be always maintained in a form as intrinsically 
valuable and as readily convertible as the bonds are, the force of the ob- 
jection would be destroyed; but no one familiar with practical banking 
can really believe that either of these conditions could be maintained in 
even a single case, while it is more than probable that in most cases they 
would be disregarded, and the old adage “ easy come, easy go” would re- 
ceive fresh illustration from numerous instances in which the facility of 
uttering currency would lead, as it did under the old State bank system, to 
very lax and speculative methods of employing the resources so obtained. 

the views here submitted are correct, it would appear that no sub- 
stitute yet proposed for the present basis of national bank circulation 
is eufliclontly free from objection to be adopted. The 4 per cent bonds 
will not mature for twenty years; and, apart from other considerations, 
there is enough in this fact to justify caution and delay in making any 
radical change in the basis of circulation. In that time, no doubt, some- 
thing acceptable will be devised, but at present all that seems practicable 
is to modify the existing law so as to obviate its inconveniences, and as @ 
tirst step toward this end it appears both safe and wise to reduce the 
minimum amount of bonds to be kept on deposit. 

This is, no doubt, quite a safe step, because capital is no longer 
attracted to the system or held init by any profit derived from circula- 
tion, or by the prospect of any profit to be made by holding bonds. 

These early inducements have been replaced by others of a much 
more permanent and satisfactory character. The high credit attaching 
to national banks, the business-like methods cultivated in their rela- 
tions with the public, and other similar influences developed within the 
system itself, constitute a cohesive attraction which makes it stronger 
to-day than it has ever been before. Reducing the minimum require- 
ment as to bonds, therefore, can not weaken the system. Concurrently 
with the progress of this healthful change in the system itself, the 
bonded debt of the United States has been gradually reduced in amount 
and refunded at lower rates of interest, while such is the investment 
demand that the still outstanding bonds of every class are constantly 
becoming scarcer on the market; indeed, there is hardly any longer a 
regular market for United States bonds, because they are held almost 
entirely either by a limited class of investors, who rarely care to sell, or 
by national banks, which in many cases cannot sell. 

One effect of this condition of things is to make the obligation to 
deposit bonds a serious obstacle to the formation of new banks in the 
sections where they are most needed, and to the increase of capital on 
BIS —_ of those banks of which the capital does not already exceed 

5150,000. 

The public needs and demands a continual increase of banking facili- 
ties, and to supply those facilities it is necessary to have not only more 
banks, but banks in a greater number of localities, and also some 
increase of capital among banks previously established. 

The need of suchincreased facilities is co-extensive with the country, 
but it is most pressing in those sections where the growth of population 
and the expansion of industry are year by year outstripping the meas- 
ure of accommodation afforded by local capital. 

To such communities the national-bank system affords opportunities 
otherwise unobtainable for bringing to the development of their 
resources supplies of capital from the remote centres of cheap and abun- 
dant money; hence, any obstacles to the growth of this system in our 
newer States and Territories is a more serious matter than it is elsewhere. 

Another effect of the laws as they now stand is to deprive the national 
bank circulation of the little elasticity possible to it, because the volume 
of this circulation varies with the amount of bonds held by the banks, 
and not only are bonds too scarce and dear to be freely bought and sold, 
but the inducement to banks to reduce their holdings of bonds to the 
minimum prescribed by law is constant and of growing intensity, while 
there are no inducements to an increase of such holdings; consequently 
there is neither elasticity nor steadiness in the volume of bank notes, 
but only a continuous contraction of circulation that year by year more 
than overcomes the annual expansion due to the formation of new 
banks, and keeps the public mind in a state of feverish anxiety, always 
easily excited into alarm. 

Still another effect is to render the banks very sensitive to every step 
mInade towards reducing the bonded debt of the Government. 

A striking instance of this occurred lately in connection with the 
redemption of the 3 per cent bonds. On August 12, 1886, the redemp- 
tion of these bonds was resumed, and the last call matured July 1, 1887, 
after which date 3 per cent bonds were no longer available as a basis of 
circulation. At the former date the national banks held $103, 51,650, 
on which their outstanding circulation amounted to $93,016,485, so that 
the redemption of the bonds forced the banks either to surrender circu- 
lation to this amount or to replace the 3 percents with bonds obtainable 
Only at a premium. 

The progress of this rapid redemption and its effect upon national- 
bank circulation are elsewhere described in detail. Whatis material in 
connection with the topic now under consideration is, that while the 
unprecedented contraction produced less immediate 
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than it might have done, yet it so disturbed pantie contidence, and ren- 
dered the banks so nervous, that the annual autumnal monetary strin- 
gency in New York was magnified last September into a portent of 
impending disaster, and came near seriously interrupting the industries 
of the entire country. 

This effect carries with its recognition considerations as to the future, 
which are of national importance, because in the autumn of 1891 the 
415 per cent bonds will become subject to call, and unless precautions 
are taken in advance to prevent a recurrence of the disquietude we have 
so lately experienced, the anxieties of this year will have been suffered 
in vain. 

Of those bonds there are now outstanding $230,500,000, and one of 
the most important problems of the immediate future is how to deal 
with this indebtedness. The conditions of the problem will be mate- 
rially simplified if the banks are permitted and induced to gradually 
reduce their holdings of 41 per cents. 

With a view to facilitating the healthy and natural expansion of the 
national bank system, to restoring stability and some degree of elastic- 
ity to the circulation based on bonds, and to obviating a recurrence, 
with respect to the 412 per cent bonds, of the perilous experience of the 
last twelve months with respect to the 3 per cents, it appears to be wise 
to reduce the minimum requirement of bonds; and I respectfully recom- 
mend that it be hereaiter fixed at one-tenth of the capital of all banks 
of which the capital does not exceed $250,000, and that no bank shall 
be required to maintain a deposit of more than $25,000 in bonds; also 
that the banks be relieved of taxation upon so much of the circulation 
issued to them as is represented by the minimum of bonds which the 
law requires them to deposit. 

This latter recommendation is made chiefly in the interest of the small 
country banks, to which every expense is a burden, and which, as a rule, 
deposit only the minimum of bonds. 

It would seem to be quite proper to tax circulation in excess of that 
represented by the minimum of bonds, not for the sake of revenue only,. 
but because such a tax tends to impart elasticity to the entire volume 
of circulation, and because any bank that likes may escape the tax; but 
both justice and policy appear to be against a tax on circulation repre- 
sented by bonds of which the deposit is obligatory. 

he recommendation o reduce the minimum amount of bonds to be 
deposited is supported by the following considerations: 


1. As the law now stands, the total amount of bonds required to be 


deposited by the 3,049 banks in operation on October 5 is $89,912,347, 
while the amount actually on deposit at that date was $189,083,199, or 
$99,170,753 more than the minimum requirement. 

This excess is distributed as follows: 2,150 banks of $150,000 capital 
and under, of which the minimum is $44,962,347, hold actually $79,- 
485,( 00—an excess of $34,522,653; 899 banks of over $150,000 capi- 


tal, of which the minimum is $44,950,000, hold actually $109,598,100- 


—an excess of $64,648,100. 

If the proposed change is made the banks in operation on October 5 
will stand thus: 2,552 banks with not over $250,000 capital; minimum, 
$26,400,309; actual, $116,444,250; excess, $90,043,941; 497 banks 
with over $250,000 capital; minimum, $12,425,000; actual, $72,638,- 
850; excess, $60,213,850. Total excess, $150,257,791. 

Of course it is to be expected that some banks will be prompted by the 
change in the law to reduce their circulation, but the magnitude of this 
reduction and the rate at which it can be effected will be controlled by 
two influences; first, the provision of law which limits to $3,000,000 the 
amount of lawful money that may be deposited in any calendar month 
in order to effect the withdrawal of circulation; and, secondly, the de- 
cline in the price of the bonds which must attend any sudden and large 
increase in the amount offered for sale. Banks will not surrender cireu- 
lation except to realize the premium by selling their bonds. 

2. While undoubtedly these two influences will effectually prevent any 
monetary disturbance, arising from the change in the law, they will not 
even obstruct but will materially promote such gradual changes in the 
bonds on deposit as will enable the banks to be practically free from 414 
per cent bonds by the time these mature in 1891. 

The total amount of 4% per cent bonds held on October 31 as security 
for circulation was $69,696,100, and therefore it will only require 
changes to the extent of about $17,500,000 annually to render the banks 
entirely independent, in four years, of any policy the Treasury may 
adopt as to these bonds. 

If they are redeemed the national bank circulation will be undimin- 
ished by the process of redemption; if they are refunded on terms ad- 


| mnitting of a profit on circulation, the banks will be in a good position to 


buy the extended bonds. 

3. One effect of a gradual shifting of deposits out of 412 per cent bonds 
will probably be, that as the volume of circulation based on these bonds 
becomes reduced, a corresponding decline will be observed in the sensi- 
tiveness of the banks and of the money market to the progress of re- 
demption of the public debt. 

This isa very important consideration, because it is desirable that 
when the time arrives for deciding what is to be done with the 44 per 
cent loan, there shall arise neither the apprehension of financial disturb- 
ance nor any strong popular pressure to influence the choice between 
payment and extension. From every point of view it is desirable that 
— choice should turn wholly on the position and prospects of the pub- 

ic tinances. 

4. Throughout the whole period of the existence of the national-bank 
circulation there never has been a time whenthe volume of the out- 
standing notes has been determined by commercial forces only; the 
operations of the Treasury have always exercised an abnormal anda 


' disturbing influence, and reciprocally the state of the currency has con- 





embarrassment * 


stantly fettered the operations of the Treasury. If the proposed change 
in the law tends even in the least degree to release the Treasury and the 
currency from this unnecessary and harassing interdependence, it will 
be a great publie gain. 

5. Once free from the disturbing c.iuse referred to, there is no reason 
why the volume of national-bank currency should not soon find its nat- 
ural centre of oscillation; thatis, the point above and below which its 
normal movements of increase and decline would conform to the vary- 
ing needs of the commercial and other industries of the country. 

From the stand-point of these industries, elasticity is more important 
than quantity inthe currency; their interests are better subserved by 
a currency 80 elastic in volume as to respond immediately to variations 
in the demand for it, than by a great volume of money rigid in amount, 
Elasticity in the volume of the currency supplies to commercial opera- 
tions what springs and a smooth road supply to transportation. In 
each case more can be accomplished with less wear and tear and less 
breakage than is possible when these conditions are wanting. 

6. A reduction in the amount of bonds which the banks are required 
to have on deposit will prepare the way for a change in the basis of cir- 
culation, in case such change may hereafter seem expedient. As long as 
the law compels the smaller banks to invest more than one-fourth of 
their capital in bonds (counting in the premium), it may be unjust to 
them to permit circulation to be issued upon any other security, for only 
the large banks could then get the full benefit of such permission; but 
10 per cent of capital invested in bonds will not be a serious impediment 
even to banks of $50,000 capital getting their fair share of any privi- 
leges as to circulation that may hereafter be determined upon. 

7. It should be observed, finally, that owing to the two retarding in- 
fluences already referred to, the results here suggested can be accom- 
plished only during a considerable lapse of time, and of course, in the 
interval, unforeseen conditions may arise and unexpected influences 
may motify or reverse the tendencies now existing; butit does not 
seem possible that any change of conditions or of tendencies can cause 
embarrassment to the banks, or to the public, fairly chargeable to the 
proposed change in the law. 


W. L, TRENHOLM, Comptroller of the Currency. 
The SPEAKER OF THE HOUSE OF REPRESENTATIVES. 
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New York City Banks.—The following statement sho ws the | SECURITIES. | Bid. | Ask. SECURITIES. Bid. | Ask 
condition of the Associated Banks of New York City for the Balt. & 0 - side 0 erts. reniS Thats Phila.& Reaa’g (Cont'd) — PE tts 
fe -—1s8t, 68.1914 2......)...... Jons. 58, lst ser.,c.,1922 ..... a 
week ending December 3, 1887: Leh. V.—1st »68,C. &R.,'98 i118 |136""|| Cons. 58,20 ser..0.1933, “Taig 97 
2d, 7s, Hie 5 | ene Baneces 136'2'| Debenture coup., 1893.! 70 | 75 
Amount of — Cons. 8 & R., 1923..: 129 (130 Deferred incomes, cp...| 20 | 23 
Net te Penna.—Gen. 2 68,0p-,1910 Be lncttes 
Banks. Loans and| Specie. | 1 were a Seer Circula- | Gons., Gs, coup. 1905...| .....- 12445||  SALTIMORE, 
Disco ’ rs. tion. . cece! ccccce 
2 OEE hes than U. U. 8. 49s, Trust Loan........| ...---|----<« RAILROAD STOCKS. 
ree - Perkiomen—1 st, 6s,cp.°87, 103 |....- Sotimere & mdicetiia 110 |. 
| & ooo | Phil. & R.—1st, 6s, 1910..| ..-..-|--°-- ieaitasemeincaesss Peden Ae nanos 
—.. «i csercs= ’ 24, 78, coup.& reg.,i893 111%112%) 2d a catia 110 117° 
coees “i000 | Cons. 78, coup., 1911. 127 130 || RATLROAD BONDS. 
a . Cons., 68, g.,1.R.0.1911 113 |...... Baltimore & Ohio—4s,.../ ...... 100% 
“-7rr""""| 17'506'000| 1.305.000} 426.100! 9711500 -..... she Imp., 68, g., coup.,1897 1014102 /||Cin. Wash. & Balt. Ista. 99 2 100 
964.000 | Gen., 6s, g.,coup.,1908 10914 109%|| 2ds, yn es 745, 75 
’ Gen., 78, coup., 1908.... 110144112% | 3ds, 3-48 .............. ae fy be 
90,000 Income, 78, coup., 1896 83% 84 lst ae 58, 1931........ 218 Loe 
seeecees * Ex-dividend. + Per shara. 2? Last price this week. 
"88,900 New York Local Securities. 
368; + Bank Stock List, 
"3600 BANKS. | Bid. BANKS. | Bid. BANKS. | Bid.{ Ask 
538,300 | Y 
penn - ¥ 
sen hast $91,100 ame 
45,000 occas 
829,500 
42,200 
manennenbe 5, sane + oeeee 
45,000 
46,700 } > oie | CON en leew (|l7ete + sees 
S 45,000 
S Market -2202- 22222: 430,766 
vrata on GP | ork. |210 |...... pants 
45,000 Insurance Stock List. | 
985,206 [Quotations by E. S. Bailey, 5's Pine St.) 
4 38,400 —ee~s 
- North River.......| 2,659,600) 104,400] 161,200; 1,981,200)  ........ OOMPAN’» | Bia. Bia. | Asm. ASK. co MPAN?’s.| Bid. ; Ask. (COMPAN’S.,; Bid.; Ask 
a 81,000 - a Pre a 
g 180,000 American .../150 165 G@reenwich.. 2°0 (215 ||National....; 90 {105 
7 45,000 | Bowery ..... ‘150 |160 |'Guardian...| 50 | 70 ||N. Y. Equit./150 /1860 
39,000 | Broadway.../160 [175 | Hamilton ../112 [125 ||N. Y. Fire..| 80 | 95 
a 45,000 | Brooklyn ...110 (125 ‘Hanover ....|120 135 ||Niagara.....:150 /|165 
4 445,800 | Citizens’....;110 (120 (|Home....... \132 |138 ||North River’ 90 (100 
» £hird National....) ~4,468.700| 876,900! 243,000!) 4.379.800!  ........ ST wscmonent ‘1217 (125 ||Howard ....| 55 65 || Pacific ...... {160 /180 
7 202,200 | Clinton...... | 95 {101 |\Jefferson....;110 [120 ||Park......... 80 
ll IE -w0- ccccce ) 224,200 ; 40 ||Kings Co.....i80 |210 ||Pet’r Cooper,1€0 (170 
_—. + <2 ee cneces 180,000 | Continental./215 (230 ‘Knickerb’kr’ 85 | 91 ||People’s..... 0 |100 
i ; sant Eagle ....... 240 (250 |'Long Island 90 (100 ||Phenix ..... 100 |105 
4 67, 500 Empire City; 90 100 ||Lafayette.... 75 55 || Rutger’s..../130 (137 
|  £#ifth Avenue...... eseeeeee | Exchange...| 95 (110 anuf’c.@ B 115 (125 ||Standard....;102 (110 
; 1 Exch’nge. guecce a. | Farragut....;110 120 ||Mechanics’~| 55 | 380 ||Sterling ....| 70 | 80 
: denaineaaaih Firemen’s~*.| 90 (100 fer le... 55 |! 70 ||Stuyvesant |116 /125 
4 45,000 | German-Am.|300 (320 ||Merchants’.. 70 | 95 ||\United St’es/140 [150 
44,200 | Germania.../145 (158  oneaend A 70 | 80 ||Westchester|/149 /|150 
{ 45, Globe .......|115 [122 ||Nassau ..... 140 (145 ||Williamsb’g./260 | 280 
) 130,400 | | 
Nn re! Gas and City Railroad Stecks and Sonds. 
. is0'000 [Gas Quotations by GEO. H. PRENTIss & Co., Brokers, 49 Wall Street.) 
‘ 44 ;200 GaS COMPANIES. Bid. | Ask.'} GAS COMPANIKS. | Bid. Ask, 
: 
: Tota)...... rvoklyn Gas-Light....../100 (102 ||Psople’s(Bklyn.)..... eoe--| 59 | Bl 
"Be ton Bank Foll Oitlzene’ Bea © ccccoce R.4 ae be ~ . i  eennapeonened 12 strsee 
anal wned  ) pastes 
oston Banks.—Following are the totals of the Boston b anks consolidated x "eon ‘7144 72 M stro ites (kiya. igoons Ai ‘80 
. erse oboken.../180 |...... unicipal— Bonds, 78..... 
1887.{ Loans. | Specie. Deposits.* | Circula’n.| Agg.Cl'nge | yrq ran Me \itan— Bonds saa Fane Filton Municipal’ ........ 127 1130 
Matual (N , - Ee £0 | 93 PL TED ncauseeced ee -- {105 (109 
‘ No Bo nds, 6s «eeeecees eceeee e- 100 102 E uitable.... eeeeeeee eeeeee 110 116 
‘ “ — (Bklyn.) GEREOO 95 | 97 iNElly DOlcewen connsenseens 110 |113 
De. 3/138,204.:00] 8'135.500| 3'344'2001103'357.000! 7°811..00| 8664] 140 | _SCTiD--------------- ------ 95 / 98 
Philadelphia Banks.—The totals have been as follows: os RR. Quotations by H. L. GBANT, Broker, 145 eine 
3 serene) Te [ita [int [eiguuray soak Se [ol 
- 1887. Loans. Lawful Mon’y| D * 1 C la’ cr st mort., 7s, 19U0 ..... V.—Stock........ 5 
: on'y| Deposite.® | Ciroule’n |Agg.Cl'ngs | .vaway & 7th Av.—Si'k..|_...-.|175 | Jorip, 63,1914 .......... 108 {110 
$ $ z lat mort., 5s, 1904 .......)102 (104 | 4 rnd St. F’ry—Stk 210 
Nov. 2° — | 87,085,000 | 22,870,900 | §5,846,900 | 2,311,750 | 70,508,959 2d mort., 5s, 1914..... .. 10544 |. 1st mort., 7s, 893....... 2 j117 
need | 87,380,000 22,665,600 | 85,324,200 | 2.310.750 | 6,491,137 B’way Surface bds.. -1i Si cases) aSt. Manh. & St. N.Ave! 36 41 
Dec. 3..... | 86,555,300 | 22,580,200 | 84,758,300 | 2,311,750 | 76,318,926] Bonds guar., 5s, 1905 ---0-| 90 lst mort., 6s, 1910 waeeed 108 {109% 
srooklyn City—Stock..... 118 |123 || 2d mort., income, 6s..... 56 | 60 
«I noluding the item “‘due to other banks.” lst mort., 5s, 1902 Sook 1186 +4 _- Ww. iis, 180 ry Stk. 265 | ..ccce 
sklyn. Crosstown—Stoc ) st anaes 8, 1894 ......;110 {113 
Quotations in Boston, Philadelphia and Baltimore. Ist mort. 7s, 1888 “azcqe|102 105 | Ninth Ave...-.---.-. --0-0-/107 (11) 
’ —St’ 55 836 —Stock........ 
tose wig 3 — quot: ener Neg — a — bonds, “. A Gsntrat Crosstown-Sti 180 160 | (etait 38 . 53, 1910 woes! LUS 107 
: Omptete List 18 iven in* the ONICLE 2 N P ist mort., 6s, 1922 ...... y onso R. Bee esuscoscheaic 
| - a month - ROE Che Seat Sate a ent, Pk. N.& KE. Riv.--Stk!...... 81 ||€ixth Av.—Sto aa soeee ccclhte@ jkae 
Ht ; Consol., 78, 1902 ........ 120/121 || 1st morr., 78, 1890 ...... 110 (115 
aa ongaph regent Soe ED Ty | Muss ze ieoo Ags ee 
a SECTIRITT ES ‘ SEOTT " Bonds, 78, 1895 ........- | Bond B, FO, 2600 .cccccce 
en URITIES., | Bid. A a SECU RITILES, Dad Ask, iry Dk. E. BR. & Bat’ y—Stk|150 155 Tw nty- ‘shard st.—Stook.. 210 220 
} - ant bt PE toc ™ “i | x, Cc. Fost Scott & G. —7a!/ asst His lat mort., 7a, 1893 ecccee 112 | lst wor’ - 73, 18 93 sceeee 112 114 
4 d Ss ; 4 d 4 =f) ‘ 
: Atchison & Topeka .....-| 934 9341 /K Gity Sod & Mom cbel iti | Unlisted Securities.—Quotations from both Exchanges: 
Boston & Lowe!) | yy ee | &.C. Clint. & Springf.—5s 2 -...| , ; 
Boston & Maine .......... | 7 ae || Little R. & Ft. S.—7a..... 109° mee SECURITIES. i Bid. Ask. SECU RITIES. Bid. Ask 
oston & tt mena ------/247 || Lonisv. ~ v. o-. L.—I1st, 63) 101% 102 i — iw 
‘alifornia Southern...... 664s" occ ‘| 2d mor 524 531, | Am. Bank Note Co. aoe ae | Mexic an Nationa! tr. rec. | : 8 
ao of Massachusetia 20 |......;|Mar. H. yy —1908, 6s, | ane: Sait, Atlan, & Char.—Stock...!/ 4 | 87 || lst mortgage, tr. bs as & 
Pt cccesécanesenece 39 seeeee) ee Ran ie ‘Pepeneeies | 986 Atl. & Char. Air L.. 1st, 78 119 122 | Newp. N. & Miss. nie, he | eons 
Chic. Burl. & North’n....) 63 |....../) Mexican Central—4s ..... I eee | 67 | At.& Pac.-1stM,C.D.o: dés 914 100% N.Y. M. Uu. Tei. ani 123 "ea occce . 
Cleveland & Canton ....... a Meer: | let nso | cae ' 90 Post. H,. T.& West.—Stk.| .....; 26 | North. Pac.—-Div. Donds. (00 |. .ccc« 
Preferr me Tesece Y.& N. Eng.—I|st, | ah are 121 Brooklyn Elev’d--stock..| 41 43 Ocean Steam,.Co.,lst guar.) 103 105 
i titbid tiie ithe decal emnaine 3° epee . =o Cape Fear & Yad.Val., lst; 04 osecee! Orange Belt iaga Scuttle 
EATER 128 ‘129 2d RR CEES ‘2102 103% Ches. &O., ser. B, def, serip rn ee | Pensacola & Atilantic....| 64! 8% 
Fitchburg, pref.... ...... 93 | 9B% wwe! 95%! Chic. Santa Fe & Cal. 5s../...... one TY 3°""| 93 
Flint & a Maswastes. 25% 27 exas 7 —— 59% Cinn, & Springtield hciemme ae | |£ itts. & West. RR —Stock 33 ccccce 
Preferred................ 101 neese ceene 20.) 78 |cce... | Cont. Cons. Co. Tr. stock.| 42 |...... lst mortgage............ TA. Veones ° 
“7. city Ft. 8S. & Gulf.. 2 79 l Cent. —lst ser.5s 2 8&8 |...... | Den. & Rio Gr. W.—St’k.| 14 15 | Postal Telegraph—lst, 6s.| 25 | 30 
nccansenacsenves 5 ccenineg —— series, inc., 7s... .... | 47 49 Dul. 8S. Shore & At.—Stk.| 9 |[...... |\Rich. York Riv. & Ches..} 90 |.....- 
K. ‘e Memph. & Birm. * a Beane ints ceumeeeamegnces 1 EE Enenéin Rome & Decatur, eth. » 68) ..ccce seecee 
Kan. C. Springt.& Mem.) ...... 80 Edison Electric Light....)175 |......| St. Louis Ft. S. & Wich..|..-.-- weeces 
Mexican Central...... 14 144 Fla. R.y. & Nav. Co., pref. ity} 234) St. Paul E.& Gr. Tr, 1st63/100 [103 
N.Y. TL. N. Eng., pref..... BEG feccsee 1033 104, | Georgia Pac.—Stock......) 18 20 'y) |= t.P. M.& Man Mon.Ex,43|..-...|..-.+- 
Dl itegnienes eendedl seéubeieameen | 10% lst 68 -- |10314/ 108% ‘Southern T ae —lst M..... 15 | .cccce 
‘ ee aS 174% 54 %/...... i capeoedenenseuce onsees 46 | 50 | Tol. A. A. & N. Mich...... ws accel] snscee 
a Wisconsin Central .......; 17%; 15 ig Ree Henderson Bridge—Stock| 97 eee. | |U. S. Electric ‘Light ees 30 40 
y Prefe oe TERRES SG HOE OR aie: Kanawha & Ohio..........} 3 |...... ‘Utah Central.—l1st. ... ....]..202-]----+ 
{ DS. 64 | 545 lst pref Oe -© sacs Vicksb. & Meridian....... 1g] .---+ 
i Atch. & ‘Topeka—1st, 7s. al 120 337% 34 fo @ teeees ese cachasll Mince oscessesseeenernes M4]. ---+« 
; Coll. Trust, 56........... | Bx 3, gp een Dl. <intnisniescenatel La aS | 1st mort............----« 80 | ..---6 
‘ ie a etek SS” amued Kan. City & Omaha....... & aR | 2d mort..... ‘ 45 |..--- - 
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Trust, I ea ee sateen | | Keely Motor......... .... 9 | 11 | West Va. RR.—l1st, 6s...| -----]..---- 
v4 Bast'rn, Mass.—6s, new.. 3120 (121 coup., a” ‘Besstnanin Mex. Nat. ‘Constract’n Co} 25 | 28 | Western Nat. Bank...... 96 | 97 
i ‘West N. Car.—Con. M....|...-.- 96 
a * ""s Ex-dividena. t Pershare. 2 Last price this week. si i} 
D, 
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DIVIDENDS: 
The following dividends have recently been announced : 


ee peel 

















Per When Books Olosed, 
Name of Company. Cent. |Payable.| (Days inclusive.) 
Railroads. 
Central RR. & Bauking Co.ofGa| 4 Dec. 21 Dec. 7to Jan 3 
Cheshire RR. prei...........-.--. — Jan. 10Jan. 1 to —-—— 
Flint & Pere Marquette pref..... | 8g |Jan. 16).-..... ns eeeeneeseeee: 
Missouri Pacific (quar).......-..... 1% Jan. 3-Dee. 17 to Jan. 3 
Nashv. Chatta. & St. L. (quar.)....); 1 Jan. 10Jan. 1 to Jan. 11 
New York & Harlem.... .......... Jan. 3 Dee. 16 to Jan. 3 
New York N. H. & Hart. (Quar.)..) 24% (Jan. 2 .....20------~-- sense 
Ports. Great Falls & Conway.....' ‘tg Dee. 15,Dec. 4 to Dec. 14 
St. Paul & Duluth pref. .........' 34 |Jan. 5 Dec. 16 to Jan. 4 
Miscellaneous. | 
Adams Express Co................ \- 3 Jan. 3 Dee. 11 to Jan. 3. 





WALL STREET, FRIDAY, Dec. 9, 1887-5 P.M. 

The Money Market and Financial Situation.—The week 
has been devoid of important events bearing upon the stock 
market. 

The present situation of the railroads is wonderfully strong 
so far as concerns their gross earnings of 1887, but there is 
little doubt that people have some apprehension that in 1888 
there will be a reaction and that profits will decline. This 
opinion may be quite erroneous, but all the same, it has its 
effect in keeping buyers out of the market. They argue that 
1887 has been a period of active railroad construction, giving 
life to all kinds of business, and that the following year will, 
according to former experience, probably be a year of incipient 
depression. 

This conclusion may be entirely wrong, and we have severa 
times pointed out reasons why the railroad embarrassments of 
former years could scarcely be experienced again. Chief among 
these reasons was the fact that railroad building has this time 
been carried on notably by large corporations of abundant 
means, precluding the possibility of any defaultsin interest. It 
isalso to be observed that east of Chicago there has been com- 
paratively little new construction, while every mile built west 
of Chicago is in a measure tributary to the trunk lines, thus 
fortifying their position. Again, it may be said that the trunk 
line situation has seldom been so strong in the probability of 
harmonious working, since the Baltimore & Ohio is no longer 
in a position to threaten disruption of rates, as it formerly did. 

Among the anthracite coalers there is every prospect that 
prices will be kept up; and their profits depend more on this 
than they do on the quantity of coal mined and transported. 

The foregoing remarks apply to two of the principal groups 
of stocks and indicate that their prospects from the present 
outlook seem good, whatever may be the fortune of the year 
with the others. 

This week the uncertainties of the money market have had 
some influence in depressing business, and also a few excep-— 
tional things pertaining to special stocks, such as the Rich- 
mond Terminal matter. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 4 to 6 per cent, 
the usual rates to stockbrokers being 4@5 per cent. To-day 
the rates were 4@5 per cent. Prime commercial paper is 
quoted at 54@64 per cent. 

The Bank of England weekly statement on Thursday showed 
again in specie of £71,000, and the percentage of reserve to 
liabilities was 46°93, against 48°04 last week; the discount 
rate remains unchanged at 4 per cent. The Bank of France lost 
6,100,000 francs in gold and 1,950,000 francs in silver. 

The New York Clearing House banks in their statement of 
Dec. 3 showed a decrease in surplus reserve of $818,675, 
the total surplus being $5,845,725, against $6,664,400 the pre- 
vious week. 

The following table shows the changes from the previous 


week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks: 








| 


1887. |Diffr’ne’s frm 1886. 1885. 
Dec. 3. Prev. Week Dee. 5. 


} Dee, 4. 








} 
8 ~ | $ + 
Loans and disc’ts.|354,416,606 Inc .1,138,700 350,847,000 338,514,100 
Specie 68,146,800 Dee.1,859,300 77,828,200) 91,581,190 
8,045,800 Ine. 2 72.400' 10,095,200 


reer ee mee mee 


ulation Eee eee 


> PP ! if . 
Net deposits.... .. 343,789,500 Inc.2,098,300 360,981,400 377,6 #5,200 
Legal tenders..... 26,146,300 Ine .1,565,200) 18,583,100) 29,014,990 
Legal reserve..... 88,447,375 Inc. 524,575) 90,245,359) 94,408,800 
Reserve held...... 94,293,100/Dec. 294,100) 96,411,300 120,596,000 








5,245,725 Dee. 818,675 6,165,950) 26,187,200 











Exchange.—The sterling exchange market has been very 
quiet during the week, and business has been restricted in 
volume. Commercial bills have been in limited supply, but 
some pressure has been felt from security bills and cables, caus- 
ing, with the prevailing dulness, a slight decline in rates on 
actual business. Some drawers also reduced their asking rates 
$c. on Tuesday, while others still maintain last Friday’s figures, 
Posted rates to-day are 4 814@82 and 4 854.@86. 

To-day the rates on actual business were as follows, viz. ¢ 
Bankers’ 60 days’ sterling, 481@481}; demand, 4 85@4 85}. 
Cables, 4 854@4 854. Commercial bills were 4 793@4 79%; 
Continental bills were: Frances, 5 25@5 25% and 5 224@5 23}; 
— 948@943 and 954; guilders, 39§@39f and 40@ 


The following were the rates of domestic exchange on New 
York at the under-mentioned cities to-day: Savannah, buying 
+ discount; selling 4 discount ; Charleston . buying 
discount; selling par; New Orleans, commercial, $1 50 dis- 
count; bank, par; St. Louis, 50c. discount; Chicago, 25c. 
premium. 

The rates of leading bankers are as follows: 











December 9. Sixty Days. Demand. 
Prime bankers’ sterling bills on London..|4 8142@4 82 /|4 851,04 86 
ume GUNUNOUUOIN ....... .casccccoccccecccoss 4 804404 80% odindatae 
Documentary commercial................- 4 79% 04 sindaciiiie 
A Na ET REL 5 255g@5 25 | 5 231905 22% 
Amsterdam (guilders)...................-.- 397g @3U151, | 401;4.0101g 
Frankfort or Bremen (reichmarks) ....... 945g a@94% 95 @95 








Coins.—The following are quotations ingold for various coins: 








Sovereigns. ....... $4 83 @$4 88 Silver ys and 19s. —99%@ — .... 
Napoleons........ 385 @ 3 90 ve francs....... —93 @—9 

X X Reichmarks.. 4 74 @ 478 (Mexican dollars.. — 754@ — 76% 
X Guilders........ 396 @ 400 Do uncommere’l — 744%@ — — 
Span’h Doubloons.15 55 @15 70 (Peruvian sols..... —74 @— 75 
Mex. Doubloons..15 55 @15 65 ‘English silver.... 477 @ 4 85 
Fine gold bars.... par @4prem. U.8.tradedollars*—74 @  ..... e 
Fine silver bars... — 9516@ 9614 U.S. silverdollars —99%@ 1 00 


Dimes & 12 dimes. —9912@ par. | 





* Now demonetized. 


_ United States Bonds.—Government bonds continue dull 
and transactions have been very limited. Prices have Leen 
rather weak and the 4s and 44s have given way a little, while 
the bids for the 6s remain firm. 

The closing prices at the N. Y. Board have been as follows: _ 




















| | 

\ Interest Dec. | Dec. | Dee. | Dec. | Dec. | Dee. 

Periods 3. 5. | 6. | 7. gs. | 9. 
4198, 1891... .... reg. Q.-Mar.) 10738, 1071g *10713 *107 |*107 (|*107 
419s, 1891...... coup. Q.-Mar. *10713 *1L0718 10748 10719/*107 |*107 
BA, OG oc cccccves reg. Q.-Jan. *12415/*1241o ‘124 |*1241lo] 123%|*1231g 
4s, 1907 ......<. coup. oe *124lg| 12519 °125 «| «125 «= |*124% 12419 
6s, cur’cy,'95....reg.J. & J.*119 |*119 |*119 /*119 [*119 (119 
6s, cur’cy,’96....reg. J. & J. *12119/*12119 *12149*121%4 *12119/*1211g 
6s, cur’ey,’97....reg. J. & J. *12319*123) *123 19 *12319/*12319'*1231g 
6s, cur’ey,’98....reg. J. & J. *12539/*12519 *1251o *125 19) *12519|*1253g 
6s, cur’cy,’99....reg. J. & J. *12719\* 12719 *127 19 *127 | *12719\*1273g9 





* This is the price bid at the morning board; no sale was made. 


State and Railroad Bonds.—State bonds have been active, 
and quite a large number of classes have been dealt in. None, 
however, have shown any special activity, and prices are not 
much changed. 

Railroad bonds have not been active, and the market presents 
a rather quiet appearance. The tone has been somewhat irre- 
gular as a rule, though fluctuations have not been wide. Some 
weakness has been noticed in a few classes, the most conspicu- 
ous being Missouri Kansas & Texas general 5s and 6s, which 
declined sharply on quite free sales. A good investment de- 
mand is reported, and the higher-priced bonds are mostly firm 
to strong. 


Railroad and Miscellaneous Stocks.—The stock market has 
been dull all the week and transactions have been narrow and 
of no special importance. The bull movement lately noticed 
in the market has given way for the time being to a weak tone, 
but without any free selling of stocks, The general tone of 
the week’s business has been irregular. In the early dealings a 
firm tone prevailed in many stocks and a few were quite strong, 
but this gave way later to an unsettled feeling, caused by bear 
pressure, though assisted by various unfavorable rumors and 
reports, many of which were without authenticity. The bears 
have endeavored to make use of President Cleveland’s tariff 
recommendations in his annual message to Congress and to 
depress stocks on that account. The declines, however, have 
not been severe as a rule, and no general selling movement has 
taken place, only a feeling of uncertainty as to the money mar- 
ket and doubt as to the course of affairs in the future. 

The coal stocks have been conspicuous in the weakness, 
especially Lackawanna; Reading was also adversely influenced 
by arumor that the next monthly statement would be less 
favorable than the last. Most of the influences, however, have 
been of a purely speculative character, and of no special sig- 
nificance. Richmond Terminal developed unusual weakness 
on Thursday, declining 3 points on very free sales. This weak- 
ness is attributed to a disagreement among the directors as to 
the dividend on the preferred stock. 
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| STOCKS—PRICES AT N. Y. STOCK EXCHANGE FOR WEEK ENDING DEC. 9, AND SINCE JAN, 1, 1887, 
"ae | HIGHEST AND LOWEST PRICES. Bal 











see, 
— a - 




















i Serene 
©8 | Range since Jan. 1, 1887, 
Sener pee at 











































































































































































































STOCKS, | Saturday. Monday, Tuesday, | Wednesday,| Thursday, | Friday, Week, | 
| Dee. 3. | Dee. 5. Dec. 6. Dec. 7. ec. 8. | Dec. 9. | Shares | Lowest. Highest, 
Cee } eee ——2 ase. —— —_—_—— 
Active RR, Stocks. | | 

Atlantic & Pacific............. | 11 11 11 11 *10% 11 10% 10% *10% 11 1012 1014 490 95 Oct. 14 15%4 June 13. 
Canadian Pacific.............. | S419 5410 55 5513) 54% 55 934g 53g) 54% 454! 561g 571s! 4,765) 4914 Sept. 20) 6833 Jan 13. 
Canada Southern..... ........ | 5612 86% 5653 571g! 5614 571gi 55% 564 ddle 56 | 55  551e! 12,015. 49 July 30; 645, May 19 
Central of New Jersey........ | 7 75 | 7419 75%) 74 75%! 741g 75 | 741g 75%4) 741g 4514) 9,430) 5519 Jan. 3 8614 Apr. 13 
Central Pacitic................ | *34a\y 34% 35-3514) 34% 35l0i 347% 3478 3542 35% 86 36g 1,743, 2815 Oct. 14 4333 Apr. 12 
wapeake & Obio........-... *3% 414) 4 4 38) 645) “319 644) 34 4) Bk 8 - 00, 2 Nov. 11) 91g Jan, 8 
0 lstpref.. 65, 6%! 7 7 7 8 Go 68) 6% 6%) 7 7 901; 4 Nov. 11! 17 Jan. 13. 
Do 2d pret .| 4% 453 *4% 51g! *4 Hlg! *414 519! “444 Sly! *4 51g 28/3 Nov. 11! 112 Jan, 20: 

0 Burlington & Quincy.'*12812 130 | 1291, 1295) 129% 129%! 127% 128%! 126 127 || 126% 127 2,165, 123% Oct. 17 156 May 17 
0 Milwaukee &S8t.Paul.| 7533 76 | 761g 771e) 76 77 7519 7633) 74lo 761g! 745g 7538 237,724, 6953 Oct. 17 95 May 18 

rt) pret., 1125g112%/ 113 113 | 1135, 1135) 11219 11249) 11233 11235) 11139 11214 (64110 Oct. 17/1274 May 17 

& Northwestern .... ‘x108 108 58) 10853 10918) 10838 10914/ 107% 10812! 10642108 | 1061, 10748 33,375 10414 Oct. 17/1273, June 7 

0 pref.*140 141 *140 142 |*140 142 1411g 14110 *1404 141 |*140° 141 64:1373 Oct. 17 15344 June 7 
Ohicago Rock Island &Pacific.) 113% 113% | 113% 113%) 11344114 | 113 11312) 11149113 | 1104111 3,026109 Nov. 1/1407% May 17° 
St. Louis& Pittsburg.| *14 1519 *14 «#15 | 1.0... ; 14 «1443 *1384. 15 | *14 0) (15% 200) 12% Sept.21/ 29 Apr. 22 
pref “40 41 REY secbaeprine saa. ‘ao -€2 1530 41 | 90 ..... 100° 35 Jan. 27) 52% Apr. 22. 

Chicago St. Paul Min.& Om...) 3919 397.) 397% 4038) 395, 4033! 39% 39% 3814 3Y 38 381) 6,650! 34 Oct. 17 5415 May 17 
Ho pref.'*107 108 (*108 109 | ............ “10712109 | 107 1071)| 107 107 950/100 Oct. 17)118%5 June 7 

GlevelandCol.Cin.& Indianap. *52% 54 537 5373) 53lg 534e| "521g 531g) 42 S219! 5lle 5lle 973) 4714 Oct. 17! 68 Apr. 1 
Columbus Hocking Val&Tol | *25 26 25 IR PRR earn 23% 23%; 23 23 31, i. 410: 15 Sept.19) 39% Jan. Il 
ware Lackawanna & Wes’ 1314g 13155) 129% 13112! 1301g 1313. 1287, 13044 12833130 | 1283. 1294 177,296 1931, Oct. 1 919 June 2 
ver & Rio G.,assessm’t pd *22 hen). nehtne- nepemel. eames cawewes 1% 217%) *22 24 21% 221, 496) 2015 Oct. 14 32% Apr. 14. 

Do Pref, 55 = =55%8 56 = 5614 565g 565) 541g Fdlo 5444 55 | 544 55 2,775 5273 Oct. 14 6833 June 4 
East Tennessee Va. & Ga. R’y., *l0lb 11 ll 11 1L 61k | *10% 121 101g 1019) 1014 10g 825) 91g Oct. 17 Jan. 3 
Do ist pref. | 6218 6214] 62% 63 *63 64 63142 6312) 62 62 60 60 1,225, 52 Sept. 21 829 Jan. 13 

Do 2d pref | 23'2 2319! 23% 24 | 24%6 2444) 23% 24 | 224 93 22% 22%) 2,730) 18 Oct. 17] 32° Jan. 3 
Evaneville & Terre aE dieteinsis- irene . SE errr et. St: SUD steeee dno’ inmaaah uundeel - ance 80 BSept.20:100 Apr. 9. 
Fort Worth & DenverCity... | <48ig 45%3| 4838 481g) 47% 477%.) *48 48% “48 48%) 453g 47 1,400, 211g Feb. 4) 62 ay 7 

. Green Bay Winona & St.Paul. *9 10 “812 919) 91g 9ly) *8lg 10 “Slo Ylg) *8 914 100, 7% Sept. 21) 17 Apr. 7 

i Tilinoie Centrai................ | 115% 1157 *1164g 11739 11619 11615 11629 11649/*115%9 1164; 115 115 336114 Oct. 18/138 May 28. 

i$ Ind: Bloom. & West., ass. pd.. "1349 1415 14 14 14 14 14 «(14 14% 1415; 13% 13 630) 12 Sept. 20 27% Apr. 1 

p ton & Pembroke ........ “29 31 | *29 30 J Spe: 2878 287! 285, (8% 500° 2853 Dec. | 471g Apr. 21 
Lake Erie & Western......... "150 1539) 154g 1538) 153g 1453, 15 “15 14% 14%; 14% 144 (195, 13 Bept. 20) 2419 May 16 

Do 0 poe "45 4510) 455g 46 45 4614) 44 45 44% 44%) 44% 44%!) Y,300 393; Oct. 17 61 Apr. 2 
Lake Shore & Mich. Sout 53 9534) 9518 9553! 95 953) 9438 95 93% 95 937% 945) 46,637 89 Oct. 14 98% June 30 
qoee island théijhan errececeeses-| “YOlQ Q21n) 929 O92lo] 91 L 921g 91 91 91 l 523; $5 Sept. 20 99% May 14 

+ ville & Nashville........ 6lig 6133) 61H 63 61% 6318, 61144 62Ile, 61g 6238 607% 6173! 50,149) 5416 Oet. 18 7014 Apr. 1 

Louis. New Alb. & Chicago...| *40 45 | 40 44 | *35. 451 43 eee | oe 45 1,300) 3012 Sept. 2:| 67% June 11 

Manhattan Elevated, consol.. 994g 100%; 9910 9919) 971g 99 951g 9753) Y5lg 96%s! 951g 9734 0,013) 93% Aug. 31 161% Apr. 40: 

a his & Charleston aie *46 rn Pieper Riis beget 50 50 50 50 400, 45 Oct. 19) 6419 Apr. 5 

s nde, saw cooe-/ 88 88 88 88% 7% 8814) 86% 871g 87 = 87 8612 87 4,450) 80 Aug. 1) 9519 May 19 

> Mil. Lake Shore & West....... 85 85 85 85 86 862) 857% 86 85% 86 854g 86 1,300' 66lg Jan. 6; 941g May 18 

‘, Do pref. *106 108 (*106%108 (|*106 108 *1.6 108 10734 10744 "enone. Se 100, 98 Jan. 4/119 May 18 

rs Minneapolis & St. Louis..... | 91) *9 10 9% 94 9 9 9 9 "8g 9 SOU &% Oct. 14! 201s Apr. 

ti Do pref | *20 24 *22 24 *20 2349) *20 24 *20 24 21 21 10U, 18% wet. 14; 481g May 31 

if Missouri Kansas &Texas..../ 1819 1918) 19 195, 17% 1934) 1712 1818) 1733 183) 173 1835 11,410 17 Nov. 1] 34g Apr. 

4 Missouri Pacific............._. 99 90%; 9U1o 91144) YO Yl 23% 9018) 855, 895g) 85g By 3R 32,787 84% Nov. 1/112 May 19 
Mobile & Ohio...............- “100 1049; AL 1t | “100 12%) *10)—- 1145! *10 11%; *10 «11% 400; 97% Oct. 15| 1919 Jan. 
Nashv.Chattanooga&St.Louis| 79 79 7§ 79 79 79%. 78 78 77 8678 aa | 78 1,365 68% Oet. 14] 883; Jan. 3 

New York Ceutral & Hudson. 10848 10818 10842 109 | 10833109 | 108 109 | 10755 108%) 107% 10816 9,309 101% Oct. 14,1145 May 19 

if New Y. Chic. & St. L., new....| 18 18 “1749 1810) 17% 17%) 17 17 16% 16%; 16% 16% 635, 163% Dec. 1 2014 Nov. 18 

, Do Ist pref.; 70 70 70 70 69 69 67 63 67 67 66 66 240' 66 hee, a| 77 Nov. 17 

: Do PEE sl caaccn sacen- 39 8 39 a hy 3910) *38lg 391) 3514 3514 .. ~') 3534 Dee. 9 42 Nov. 22 

i Blew York Lake Erie & West’) “291g 293 2932 3038; 2915 3014) u9lg 2Yy5_) 284g 2433; 285g 291, 62,860) 2419 Oct. 14! 355g Apr. 12 

fi Do pref.) *63% 6410! 6619 6758! 6744 ee rere emnene eee rem 30U 59 Oct. 13: 76 May 23 

: New York & New England... 381g 3919) 38% 397% 39 4010) 3% 3938) 3S 39 | 36% 381 34,462) 34% Oct. 17!/ 66 Mar. 2 
New York Ontario & West..... 1653 1658 165g 16%) 17 £17 16.4 1642, 16le 16%) 1612 16%) 1,200 145, Oct. 13] 201g Jan. 
New York Susq. & Western.... 949 {lo 9g D4 *9y 9% 9 4) eH 9 | 8% 8%) 1215 7% Sept.20/ 14 Feb. 14 

pref, *295g 301o/ *30 31 3033 3033; 2912 29le} 29 20 | vexing 2Rlg 070) 2415 Rept 21] 389 Feb. 14 
Borfulk & Western............ *L4lq 16 *15lo 17 a i ee *l4lg 16 |) *14 16 100,13 Oct. 17! 2333 Jan. 3 

: Do pref. 4216 427%) 42!0 431g) 42 43 414%, 42 41 42 | 41 4144) 6,711) 341 Oct. 15! 557% May 16 

} Morthern Pacific............... *22 23 TCD Penman! cooses wacmns 2244 2234, 22lo 224) *v2 23 =70 20 Vet. 12) 345, July 18 

4 0 pref.) 46% 47 4733 47%! 4658 4753) 46 463) 45% 4633) 435% 4616) 7 nay 413g Oct. 15 631g May 19 
Ohio & Mississippi.........._ *24.9 25 25) 2538, 240 245g) 24% 24%! “2414 meer: | 3,300; 21 Oct. 17) 321g Apr. 4 
Oregon & Trans-Continental. 20144 20% 20% 20%) 20 21 | 2v 204! 19% -0'4) 19% 2036) 9,935 16 Oef. 13, 355, Apr. 7 

i Peoria Decatur & Evansville | 2014 20144, 20 20 | +20 2 | 20 20 | 20 20 1 *19 §=20 | 415° 17% Sept. 21) 3912 May 25 
Philadelphia & Reuding..... | 65% 6912, 6853 692! 684 69 | 67% E84) 66% ES | 67 6755 248,716 34° Feb. 1, 71% Nov. 16 

Richm’d & West P’nt Terminal) 25% 25lo} 2A7, 2644; 255g 261g) 25lg 2644; 23 26 | 221e@ 2352/158,665) 2022 fept.21)/ 53 Jun. 17 

; Do pre!’ 61 Gl | G05, 605, 61 61%, GO GOls) SS% 55) A4le 5G | 4,710 43 Sept. 20, S7ly Jan. 17 

Rome Watertown & Ogdensb’g *S86 90 | *s8 90 | *87 YU | *85 8Y | *S5 89 | *85 Se EP OP 79 Oct. 13) 95 Jan, 17 
Bt, Louis & San Francisco.... *3533 36 | 3644 3644! 36% TEDL) ucosen enence |} 35> 35 | *35 = 3614) 63° 30 Jan. 27! 44% May 26 

oO ref....) T72le 724%) 72% 73 | 72 SWE nccece coves] Fhig Fe%! 7140 ZFllo! 2,180) 611s Feb. 2; S4lo May 26 

of Do st pre! *Li2te LIS *1iz Li44e*112 1ll4% 114% lidte 11249 LivS ‘112 114) 40107 Oct. 13120 June 2 

Ms St. Pau) & Duluth............. "6319 69 | *63lo 65 | 63% 65 | 61 a SR Re BE peek. (599 55 Oct. 14) 45 June 20 

} Do haat “103 105 104 104 “103 105 | 10211026 *103 105 ial a 12s 99 Aug. 21143 May 23 
St.Paul Minneap. & Manitoba ...... ...... | 10624 10612) 10614 1076 10644 106° 106 1063) 106 106%) 2,00.) 9435 Oct, 17,1207, May 27 

kas & facitic, ass. paid.... 255g 26 | 25% 27 26 26%; 25% 26 | 245 26 24% 251n) 14°85) 20 Feb, 3; 35% May 23 
i | O7%4 57%) 577%, O9 12) 9744 5933, 563 5734 DD ly 97° 56483 5714) Lewz.195 44 Oct. 17) 63% May 18 
Wab.5t.L.&P.,P.Com.repts 17% 1734) 1712 17%! 171, Livts| Ile 167%) 16 16) 16 16%! 1,700) 133g Feb. 1 223: May 6 

j Do pref.| *31 32%) 32 323s! 3144 31%) 301g Stites, 3033 SU% 30 30%) 2,500 23% Feb. 1 3844 May 18 

5 ‘Wheeling & Lake Erie....._. | 43% 4416) 441n 455, 451g 46539 4219 4553) 4453 45 | 44% 44%) 2,500 35 Sept. 21) 6353 Apr. 18 
Miscellaneous Stocks, 

; Colorado Coal & Iron_...... 49 3712) 37lo 37%! 371, 3773 3614 37 | 3053 3612) 84% 36 | 9,185 30 Sept 60 5314 May 19 
Consolidated Gas Co........... 72 7219, 72144 72'o! 72 72 | FS TL! Tay 71%) 7Ue 7%! 1,-55 67 Sept. 20) 89 May 19 
Delaware & Hudson Canal. .-. 10273 10278, i02 103 , 10212 10332 10214 10275) 10238 Loe 103) 103% 5,70» 961g Sept. “1, 1061o Nov. 25 

$ Oregon improvement Co..... 4673 467%) 46 4673! 4633 461g 44°: 4512 45 4645 46 4612) 1,800) 3 Aug. 26! 54% May 31 

; Oregon Railway & Nay. Co.. S844 S81o) §S% BS%) gga gg | R7lo Rilo RR SSizg°9 88 SS {| 1,469 791g Oct. 13,105% May 19 

. i TT IIIT o>% 39lo SSle 394! BR5Q 992,! 38 38%) 37 3544) 367% 3735) 12,295 3214 Sept. 21) 583g Apr. 

Philadelphia Co., Nat.Gas.... ‘94 ...... 11D OO | B86 . cccocs | wen eee Se 66... S20 Sy Sept. 20/115 Feb. 8 

{ | an Palace Car Co....... (140 «140 | 140) 143 | PAL 2A2% DAL Ld 8) 140% 14042) 139g 13915) 5,704 41136 Nov. 9.15938 May 23 

a Western Union Telegraph... || 734 G9 73149 79 738 79 | F749 7838) TC 77%) 76.3 774 68,310 674 June 24! 8173 Nov. 17 

; Express Stocks, | 

: Sl lintettentiocminanennae! “140 145 142% 142194140 145 1420 14245°140 145 '§*140 145 69 139% Jan. 4/152 Aug. 

) ill ana lias ‘10819119 | 109 109 !110 110 |! 410 lo 1082110 (7208 110 | 95 106 Sept. 20'11819 May 14 

4 United States............... | “od 68 | 651g 66 | 65 65 | 66 L6145 Sle 66% 66 67 157 62 Feb. 17 76 Aug. 3h 

; Wells, Fargo &(o........ "430 135 :*130 ...... “130 135 | 130% 130% *130 > 135 =| 1380 6130 oS 120 Sept.20137 June 6 

inactive Stocks. | 

: American Tel. & Cable Co....| *71 74 71 71 | 701g 70% TL 71 *70ln 72 | 71 71 ‘41 76 Oct. 14 7444 Nov. 18 

Atchison Topeka & Santa Fe.) ...... ...... | cnthnds Aedeid PD SPUN cdnecs osoccal ee eee 150) 90% Oct. 1.118% June 6 

} Chicago & Alton.............. a .. ewscet "135 140 (|*136 140 |} 135 135 ("13219187 i*Lge 136 | 8130 Ort. 27155 May 16 
Cincin. Ind. St. Louis & Chie | ...... 22.0” eR rps | ees ae ar €16 66 Aug. 31104 Fen. 19 
Cincinnati Wash. & Baltimore. *3lg 4 . 2. pete | *37, 4% *37% 41g) *3lo 414 |. ' 3 Sept.19 7 Jan. 13 

Do pref.; “Sle 6 Pe SUE dntein counee | *573 6g O73 5% *3lg 6lo 100, 4% Sept.19 1014 Jan. 14 
Harlem........ iineieeinmies ail silat toectenbin RATT uate] cceeee -oe-e-| 21329 21319 *213° 220 | | 10200 Oct. 25225 Feb. 9 

3 Houston & Texas Central ....| 28  ~28°) *26°° “36 F cases: Vekeue ss 30 ,*°22 #28 | *24 «38 ! 200 20 O-t 31, 45 Jan. 3 

Dilinois Cent , leased line stock ...... ...... 931g 9312) 93 93 | 9548 O59) ............ Papin | 62 92 Aung. 4 99 May 16 
Marquette Hough. & On., pref.) 841g Siloi 85 85 \* seoses Be Wescnus = One ff oa $7 / 165 83  Bept.29 10019 May 27 

| memnO COMEFA). woo... uc. | cusses occ... 14 14 tanene sent 14 Ado | *14% 14lo! *13g 1414) 30U, lilg Oct. 20; 22 Apr. 9 
Oregon Short Line.........__. *17 eae 18 ee er | "ae 1819) 17 17 | 400 12 Nov.10) 81 Jan. 3 

Quicksilver Mining Co... .... *8 Bly 8 1038) 11 1Z | 10% log) 9 91g, 9 9 | 10,225 4 Oct. 12 12 Dee: 6 

} Do pref..; *3llg 33 32% S4lg) 34 34% B84 B34 | 31; S2lg *3Ulg 332} 2,500 23° Oct. 13 35 May 14 
Richmond & Alleghany ....__ x s 9 | *7 #%10)| *% WwW j; *5 10 | *5 10 200 2 GOct. 7!) 11% Feb. 18 

7 &. Louis Alt. & Terre Haute... *35 39 *36 39 *35 39 | 38 38 | *35 39 | *35 39 90 30 Jan. 8& 45% June 6 

f St. Louis Ark. & Texas........ 5 setnubegs. Anand . WER. FG. | ee ads eee aie ae) oi | 10 Sept.16, 25 Feb. 12 

i South Carolina................ | nenese eseees 10%3 1033 101g 10%) *10 EL EY enema 20) 7 Sept.16' 17 Jan. 7 

qi Whitebreust Fuel Co._...... | | cence wieaes | abe sent | ns ee ee | Senne cenees 800 85144 Nov. 14 28 Dee. 

i Columbus & Hocking Coal..__. 2919 30 | 29% 30% | 29 301g 28 3038; 27 2719} 27 2719) 4,650 22 Oct. 10) 50 Apr. 27 

b: essee Coal & Iron........ | 2914 291g] 281g 2919) 291g 291g 22 29 | 27% 28%) 47 2742; 3,100 Yllo Sept. 19) 5414 Jan. 14 

i Various Stocks, &c, (Uni isted.) ! 

‘. Amer. Cotton Oil Trust....... 3114 3138) 305g 39%; 307% 31 30% 20% 80 30%4; 295g 30144! 8.930 2314 Oct. 11 B49 fan. 3 

q Pipe Line Certiticates......___ 76 771g 75% 77! 76 77 76 7652 76 767% 764 7718'8,S605,000' 54 July Zs 7752 Deo. S 

ei * These are the prices bid and asked; no sale was made at the Boar | Ex-dividend and privilege. 
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BONDS—LATEST PRICES OF ACTIVE BONDS AT N.Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1887. 
Olosing. Range since Jan, 1. Olosing. Range since Jan. 1. 
Railroad Bonds. : ~ Railroad Bonds. | 
Dec. 2} Dec.9; Lowest. Highest. Dec. 2 | Dec. & Lowest. Highest. 
& Pac.—W. D. inc., 68, 1910 2615 51 2345 Oct. | 383g June || Mil. Lk. Sh. & W.—1st, 6s, 1921. 121 &./11719 Nov. |123 Oct. 
~~. 48, 1937....------------ 82% | 8lL%D.| 80% Sept. Jan. Michigan Div.—1st, 6s, 1924. 115%b. 117 a./114 Jan. |121 
Cap. gouth. —ist guar., 58, 1908105% [106 [104 Sept./109 June || Minn. & St. L.—lst, 78, 1927....|125 a.120 a./110 Aug. 133 Jam. 
24, 58, 1913....-------- ------. 92% | Ole | 8749S8ept.| 951g Jan mF & Equip.—é6s, 1922...... 70 b.| 70 70 Nov Jan. 
cen. Saad 78,’99, coup. off|........ 85 A 94 May & Tex.—Con., 68, 1920... 77% | 69% | 681g Dee. |10219 Apr. 
Gentral of N. J.—1ist, 78, 1880... 107 b./10642 /104%¢ Aug |110 Jan Consol., 58, 1920.... .......... 6733 | 61 60 Dec 9% Apr. 
psol. 78, Yat gathenky 00 cece 1249 |1liL4eb.|107%45 Jan. (119 June Consol., 78, 1904-5-6........... 107 105 103 Nov. |1131, Jan. 
Convert. 78, 1902, assent...... 11244b./1ll+gb.\109 J 118% June || Mobile & Ohio—New, 68, 1927 ..|110 a./107 b 108% Feb. |114 Apr. 
Adjust. 78, 1903.. ....--.. ----|---.- wccleseacess 10514 Jan. 10849 June 1st, Extension, 68, 1927.. ....).-- ----|-------- May |108 @ept. 
Convert. deb. 68, 1908........ 113%¢b.)113%4b.) 83% Jan. |:16 Nov 1st: pref. debentures, 7s ....... 44 b.. 43 b.| 40 Oct. | 66 . 
General mort., fs, 1987.. .... 9942b./10013 | 95 Sept.|101 Dec. |} Mutual Un. Tele.—S. f., 68,1911; 8242b.;| 85 a.| 83 Aug.| 89 ’ 
Len, & W.B.,con.78, 1909,a8’nt ........ 10/109 Sept.|116 Feb. || Nash. Ch. & St. L.—1st, 7s, 1913 130 _b./129 b./125 Bept./131 Apr. 
am. Dock & Imp., 58,1921, ../103 b./103%ab./ 99 Jan. |106% May || N.Y. Central—Extend., 5, 1893/1037sb./1037sb. 103 Aug. |107% Apr 
Central Pacific—gold 68, 1898../116 b./116 b./1131g Feb. |118% Mar N.Y.C. & H.—1st, < , 78, 1903|136 b.|13712a./1301, Sept. | 13722 Nov. 
fan Joaquin Br. 6s8,1900...... 113 b.'114 D.)1113% 5 Ae 116 June Debenture, 58, 1904......... 109 a./108!42 |i06 Mar. 11059 June 
nage apt 6s. 1890..........-. 102 101%b.'100 105 Mar N.Y.& Har.—1st, 70.1 ae sores 29 b./1274g Oct. |1331%9 Apr. 
Ches. & ae m. fund 6s, ’98'1 b.|107 b./1071g Now. 115 June || N.Y.Chic.&8t.L.—1st, ‘on rhe annesmaeaeasdanen 85 Jan. 101% May 
6s, gold, ser. B 1908, coup. off} 66 b.| 6642b.) 66 Sept.| 81 J Ee no. Inansconglasesouny 70 Jan. | 99 May 
Exten. coup., ds, 1 oceccees 6442 | 64'sb Oc 75% Jan. || N.Y. City & No.—Gen., 68,1910.| 64 a.|.....-.. 58 Sept.| 80 Apr. 
,currency, 1918 ............ 16 17 14 Nov. | 32 Jan. || N.Y. Elevated—ist, 7s, 1906....|118ab./1184eb.'1167% Sept. |123 Jan. 
Mort. 62, 1911..... ............  Qeldseevece 89 Nov. 100 Feb. || N. Y. Lack. & W.—Ist, ‘68, 1921./127 b.127 b. 1247, Oct. |12853 Dee. 
Ches. O. & 80. W.—5-68, 1911 .. 105 eee Ol Feb. |108% June Construction, Sa, 1GSB. cco. |-ccccece 10644b./106 Sept.|110 Jan. 
Ohic.Bur. & Nor.— 1st, a 1926.102  b. 102+g (101 Oct. |10749 Mar. . Ont. & W.—1 st. 6s. 1914..|........)10 106 Sept. |1105g Feb, 
Chic. Burl. & Q.—Deb. 58, 1913.|103% [104 b./102% Nov. |108g Apr. || N.Y.8us.&W.—Deb.,6s,’97,cp.ofl|........ ---eee-| 69 Feb. | 77 Apr. 
Denver Divis., 48, 1922... ....)---.----)-0---+e- 92 Oct. an. lst refunamg, 5s, 1937...... 1 b.| 92 87 Oct 961g May 
@hic. & Ind. Coal R., 1st, 58,’36| 99 a.| 97 a/ 94 Sept. |1031o June Midland of N. J. eat Os. 1910110144 ~~ 107 Aug. |11519 May 
Oh. Mil. & St.P—1st, I. & M. 78,’°97 117 b. 117 b.1117 Oct. [12249 Jan. N. O. Pacific—1st, 6 =e 5) D.| 691g Sept. | 8628 May 
Congol. 78, 1905........--.--.. 125%9b./1252 |124 Nov. 130% June || North. Pacltio—ist, coup., 6 21/1164 116% 113% Sept. 11819 Apr. 
ist, 80. Min. Div.—6s, 1910.. 112 b.jL12% |11114 Oct. |11949 June Gen’1, 2d, coup ili 1007, (101 D.| 96% Oct. |1071g Mar. 
lst, Chi. & Pac. W. Div—5s, ’21\103% |102%3 |102 Dec. |109 Jan. James R. Val. — 1st, 68, 1936..|102 b. 105 b./1061g Jan. |111 May 
Wis. & Min. ert —5s, 1921....|10249a./........ 00 Oct. (108 May || N. Pac. Ter.Co.—ist, 68, 1933.../102%9b.'105 a./100 July |107% June 
Terminal 58, 1914..... ........ 1014yb./1001gb./101 Oct. 105% May || Ohio & Miss.—Consol., 7s, 1898.|116 b./116%2b./114 Oct. |123 Apr. 
Chic. & N. W Consol. 78, 1915/13542D./....---. B6 Nov. 142 Jan. 2d, consol., 78, 1911........... 12 b 114 =[111%9 Oct. [119 Jan. 
Gold, 78, 1902.......-......... BEE Bilecerses. 12419 Dec. 1133 Jan. || Springfield Div.—7s, 1905 _...|.....-.. ees 10734 Oct. |112%9 Apr. 
ing fund 68, 1929..... ....|--- ed te hte 17 May ‘1201s Sept. || OhioSouthern—1st, 6s, 1921. ..|102 b.102 b.1102 Feb. /111s Apr, 
Binking fund 5s, 1929......... LO7ieb.|108 a.'10549 Nov. |110%9 Mar. || 2d, ine., 68, 1921...... .....-.. 33 b. 35 &) 31 Sept. 019 May 
fund debent. 5s, 1933!107 108’8 106 Nov. 110% Mar. Oregon Impr. Co. —lst, 6s, 1910 94% | 95 89 Sept. |102% May 
ao: ear debent. 5s, 1909...... 103%¢a. 103 102%2 Nov. 10934 Apr. || Ore. R. & Nav. Co. —ist, 63,1909,110% (110% [108 Jan. 112 May 
oni. B. I. & Pac. oy cane. 1917.;132 b.|\135_ b.|128% Sept.'135 Jan. Consol., 5s, 1925.... .......... 98 5ieb.! 971o Dee. 1106 Jan. 
pe & col. 58, 1934.........) 10919 1109 4a. 107 July |11049 Feb. || Oregon & Transcon.—6s, 1922..| 902 | 90% | 897% Dec. |10419 Apr. 
Gb. 8t.P..M.& O.—Consol. 68,’30 11734b. 117 116 Sept. 124% May || Peo. Dee. & Evans.—I1st, 6s,’20.1112 a.'11249a./109 Nov. |1151s June 
8t. Paul & 8. U.—1st, 68, 1919: 123 4b. ‘123%4b.122 Oct. 12719 Jun Evansv. Div—lIst, 68, 1920...109 a.|........ 10514 Oct. |112 Feb. 
Ob.st.L.& Pitts.—1st,con. 5s,’32 100 b | 100 »b.) 98% Jan. [102 Feb. Rich & All. —1st, 78,1920, tr. Eales | 5848 5544 Oct. | 77 Apr 
0. C0. C. & Ind.—Gen. 68, 1934 ..|106 b.|107 Jab. 1041, Oct. (11119 May || Richm. & Dan.—Cons., 6s, 1915111 D,|-eeeeee 109 Sept.|115 June 
Col. Coal & Iron—1st, 68, 1900..| 99 b. 100 95 Oct. 104% June Debenture, 6s, 1927 .......... | amnesoeinenseesa 06 Feb. |114 Apr. 
Col. H. Val. & Tol.—Con. 5s, ’31| 705sb._ o- 60 Sept.) 887% Jan Roch. & Pitts.—1st, 68, 1921...:116 b. it? b.1114 Feb. |120 ar. 
Gen. gold, 6s,, TT, TEE -2-0-| GUM 3¥g Oct. | 91 Jan. Consol., 68, 1922.. ............, -|114 a.111%0./108 Jan. }117 Apr. 
Denver & Rio Gr.—1st, 7s, 1900 11749b. 117 9b. 118g Feb. |12149 June || Rome W. & Ogd.—l1st, i 1891. ‘(1085 b.|10712 Nov. |112% May 
let con. 4s, 1936 ........-..... 18 79 754g Oct. | 82% June Consol., extend., 5s, 1922..... 102% "er 98 Oct. |10419 Mar, 
Den & R. Gr. W.— 1st, 6s, 1911. | 73 74 70 Sept. 82 Apr. || St. Jo. &Gd. Isl. —ist, 68, 1925 .| 97}9b.| 98 92 Oct. |1081g Apr. 
I: + <cagnouwequoregoesen: | 68 6742b.' 64 Sept.| 78 Jan 2d, iene, 58, 1 ane 5 b.| 60 a.| 65 July | 75 Apr. 
Den. So. Pk. & Pac.—l1st, 78, ’05 75 b.| 75 D.| 68 Apr. | 86% June]| St. Z Alt.& T. ak 7s, 1894./114 b.114 b&\113 Aug. |116 June 
Det.Mac. & M.—Ld.gr.3498,1911/ 31 30 b.' 29 Sept.) 56 2d, M., an 8, 1894......... 108 p.107 b./107 Sept. |11238 June 
Tag pal & G. Ry.—Con.,58, 56; 9542 | 95 Db.) 91ig Sept. 10133 Apr 2d., M., 78 1906 hatne eoankeenseses (10249b.'163 Nov. |108 Jan 
Bliz. Lex. & B. Sandy—ts, 1902.|........ 97 95 Sept./108 Jan Dividend lds, 60, 1894....77~” NS hi ctcce 33 Oct. | 48 J 
Erie— Ist. congue gold, 78, 1920133 133'2 |129 Sept./137 June]! St. L. Ark. & Tex. nk 60, 1886 984s 97% 951g Sept. | 10233 Apr 
Long Dock, 78, 1893 ..........|-------- O948b.:112 Oct. (115 Mar 3a, I ee 43 b.| 42 &.) 35 Sept.! 55% Jam. 
Cem. Ge, 19S3S....ccccccescces|occccee. iS a./115 Jan. (120 Mar. || Bt. L. & Ir. Mt. aan 7s,1892...,109 b.'/108'2 (107 Sept.|115 Jan. 
N.Y.L.E.&W—2d con. os, ae 9712 | 93% Feb. 1047 May 2d mort., 78, 1897........--... 110 Ov 10873 Dec. |11415 Mar. 
Funded coupon, 58, 1969. ..|........ 88's0 84% Oct. | 9514 May Gen. Ry. "& land gr., 58,1931.! 92%b.) 94 a. 89% Oct. 9 J 
Ft. W. & Deny. ~ lst, 6a, 1921 79% 792 78 Sept.) 98% May || St. L. & San Fr.— 6s., Cl. A,1906/113 113 b.10 Sept. |115% Jan. 
Gal, Har. & San. Ant.— —1st, 68,’10/107 a.|....---. 105 Oct. |109% Nov. || 68, Class B, 1906...... 2.1... 113 b./113 b./1 10% Nov. |117 Apr. 
OE MM. 78, 1905 .....62 cco. coc. 107 a.104 4.105 June/ill Jan 6s, Class C, 1906...... ......-. tee b/113 11 Olg Nov. |117% Apr. 
West. Sitinen ine “pe ¥3lea.! 9114 Oct. |1003g Jan Gen’l mort., 68, 1931.......... 1115 a./11414b.'1089 Feb. |115 
24, 68, 1931..........-- eee ee pence eee |e eeeee: 924g Jan. | 92% Feb Gen’l mort., 58, 1931.......... 10? 4b. /101 D.| 971g Sept. |1011g June 
GruB. W. &8t. OE as 68,1911) 99 b.) 99 b. 4 Oct. 109 May So. Pac., Mo.—ist, 68, 1888...|1025g |102%2b.\100 July |10419 Jan. 
2d income $s, 1912............ 33g | 32 b. Oct. | 53. May || St. Paul M. & M.—Ist, 7s, 1909.|........ ‘112_ d.!110%9 Jan. |118 Apr. 
Gulf ee & San. Fe—lst,7s8, 1909/10 b.jl2i a. 118 Aug. |125% June Bs BE nnnn aden eadececcoss 15 b. 1: 5%2b./112%9 Oct. |121 ar. 
GOS, G6, 19BS...00- coc. cccccese 97 a.) 97 - | 97 Oct. (106% June lst cons., 68, 1933 ............ 17 a.115°%3 (1141 Sept. |120%4 May 
Henderson Br.Co.—1st. 6s, 1931|108 b.'108 -'106%2 Mar. '/110 Feb. Do reduced to 419s 974eb., G8%3a.| 98 Feb. |101%3 May 
8. & Tex. C.—I1st M. L. 78...... 116 1144p. 112 Sept. 119% May || Shenandoah Val.- 1st, 7s, 1909) 9lJgb.| Yl4ab.) 921g Nov 
st, West. D.,78,1891..........118, a. ‘113 b./108 Mar. |119%9 May Gen’! mort., 68, 1921.......... 0 a. 35 a.| 32° Sept.| 55 
lst, Waco & N.78,19U3.... .... 115%ga.| 113 _ 1113 Feb. 119% May || So. Carolina—Ist, 68, 1620...... 95lgb., 96 95 Oct. |107 Jan. 
2d, conso! M. L. 88,1912..... 1U7 b. yw! =. Feb. (112 May dt Pl nendeuasdcqneegecese GO &.| -cccccee 65 May 0 Jan. 
Gen. mort. 68, 1921... ........ 65 b. x| 2 Oct. y%y May ss 2 eEaegeE 16 10 Db.) 13 Sept.) 28% Jan. 
ind. Bl. & W.—1st, pref., 78,1900/110 b. 110 *,. 11D Jan. 1244 Feb. || So. Pac., Cal.—1st, 68, 1905-12..;110 1U9%b.'1081g Oct. [115 July 
lat, 5-68, 1909......... ...-000- a / 86 Aug.| 99 May || So. Pac., Ari.—1st, 68, 1909-10../111gb.|........ 110 Feb. |112 Apr. 
$4, 5-68,1909.. .. ........-<e. _ eg seeties: 70 Sept.| 8922 June || So. Pac., N. M.—1st, 6s, 1911. ..108  b.|.....-../105& Jan. |110 June 
Eastern Divisic u—6e, 1921.../ 89 Db.) 88 b. 88 Sept.) 9812 May || Tex. & Pac.—Inc. & ld er, 78, '15| 4¥1g | 47Jea./ 43 Sept.| 66% Feb. 
Income, 66, 1921.............. 21 20 ) 194g Oct. | 34% Apr Rio Grande Div.—6s, 1930....| €6%4 hy 58 Sept.| 78%s May 
int. & Gt. Nor. it, 6s, gold,’19/1U8 10848 |108 Nov. |122 Mar. Gen. mort. & term. oo 1905..| 59 b.) 5 b.| 56 Sept.| 72 Apr. 
Coupon, 6s, 1909............-. 79 b. a 5 tue Nov. | 98 Feb. || Tol. A.A. & N. M.—1st, 68, 1924. oa 29 lea. 89 Jan. |100 May 
Kent. Centr.—Go!d 4s, 1987. 7314a. Jan. | 78 July || Tol.A.A. & Gr.Tr.—1st, 6s, 1921/101 act te 100 Oct. |109'g June 
Gnoxyv. & O.—1st, 6s, gold, 1925' 91 b jmp. 895 Oct. |100 Jun. || Tol. Peor. & West—Ilst, 7s, ’17 .|........ 70 Oct. |112 Feb 
LakeSh.—Con.coup.,15t,78,1900 126 b.)\126%b.124 Aug. |129 June!! Tol. & Ohio Cent.—1st, 5s, 1935; 94 i. | $5 91 Oct. | 99% Jan. 
Con. coup., 2d, By 1903....... 120 = b.120 b.120 Dec. |1261g May |} To!.St.L.& Kan. C.—1st,6s,1916; 915sa.) 9lJea.; 92 Oct. | 9753 June 
Long Island—Ist, 78, 1898......lit4gb.118%2 118le Dee. /125 Sept.|| Union Pacitic—1st, 6s, 1499....;117%2 (116 b./114 Jan. |119% Mar. 
lst, consol., 58, 1931.......... 110 b./112 a.'112% July |115 Fe Land grant, 78, 1887-9........ lu2 b..102 b.:102 Jan. |103%49 May 
u. & Nash.—Consol. li Cag 1898118 b/t18 b.j118 Apr. |12112 Feb Sinking fund, 8s, 1893........ 13 b. 114 b./110 Sept. |120 
N. 0. & Mobile—l1st, 68, 1930. yet ‘11044 (105 Jan. |113%4 June Kan. Pacitie-1st, 6s, 1895....;108 2b. 112 101g Sept. |115 
EE ES | V6 b.| 98 a.) 90% Jan. | 99% May DE EE Raddidadeasdcccosteas apes O08 ob. 108% Sept.|115 Mar, 
E. H. & N. —let, 6s, 1919......)....... \L11%8%.;112 July |11753 May Denver par Ra oe b.\113 Nov. |117% Apr. 
General, 6s, 1930............-. Poort (10919 107. Jau. (114% May lst consol, 68, 1919 ........ he 99 Nov. |109 Apr, 
Trust Bords, 6s, "i905 ap intaisiaininta 10642 |10719 |1041g Jan. 1109 May Oregon Sh. Line - 1st, 6s, ’22.. 19958b. 10049 95 Oct. |107%45 Jan. 
10-40, Ga, 1924............000- 100 b.) 00 -| 98 Jan. (103 Apr. || Virginia Mid.—Inc.. 6s, 1927....'........ Sv detehieina 95 Apr. | 99 Jan. 
u.N. A. & Ch.— —_ 68, 191G@,/........ 114 b.109 Jan. 11519 May Gen’! MOF. 58, 1936.......... 75 5 73 a.| 75 Oct. | 90 Apr. 
ated ‘gold, (8, 1916.... .... | 92 bv.) 9Olgbd.| 90 Sept.| 99 June}! Wab. S8t.L. & Pac. - Gen. ,.68,’20' 54 b.) 51 b.| 49 Jan. | 60% 
Mem. & Ch h’lston—6s, gold, 1924 103 1014, b.:90 Aug. 107 May Chicago Divison—5s, 1910..../101 b. 10044 89 Feb. |1044%4 May 
Metro. Elevated.—1st, 6s, 1b08./117 116° b. 113 Sept. 12642 May Wabash—Mortgage, 7s,1909..| 90 b.) 90 b.. 82 Aug.| 97 May 
LC ae), cnnunantialnnns ten 105 1104 Dee. |113 Apr. Tol. & Wab.—1st, ext.. 78, 90. = 110% 110 Nov. |1174%4 May 
exican Cent.—New ass. 48....|........ esaceves 51 = =Feb. | 75% June 1st, 8t. L. Div.. 78,1889 —— “i b.| 106 Jan. j11 May 
Incomes, 38, 1911 ............ | | oe | 191g Sept.' 27% June 2d, extended, 78, Bane ease "04 badeanind 94 Dec. |1038 May 
Mich. Central—1st, cou.. “ag 12 4 b/124% (124 Nov. 131 Apr. Ga, SONG ay TEy BOSE ccccccccleccccccclceseccss 80 Oct May 
Miss’ri Pac. — 1st, cons., 65,1920! 101g ovine. 109144 Dee. 119 Apr. Great West. —lst, 78, 1888....:110% (109g 109 Jan. |117149 May 
Sa, ti acasceenecmenetions! ‘1 1 Nov. |126 Apr. . | eae 95 937,b.; 934g Nov. |107 May 
Pac. of Mo.—1st, 6s, 1888.... a 162" “D. 1004 Aug. 105 Jan. St. L. K. C. & N.—R.e&r.,78,’95./1O8%b.)......-.) O09 Mur. 1144 Jaly 
__ 2d mort., 78, eae ee ATE RTC (10519 July '1101g June|| West Shore—Guar., 48.......... lvl% |1017% | 97 Sept.)1043, June 
~ NOTE—The letter “* b” indicates price bd. and “‘a” price asked; all other prices and tue range are from actual sales. 
STATE BONDS. 
SECURITIES. Bid. j Ask. | SECURITIES. Bid. , Ask. SECURITIES. Bid. , Ask. 
A abama—Class A 3 to 5..... 1906/ 106 (107 | |Missouri—6s..... due 1889 or 1890 104 |...... Rhode Island—6a, cou..1593-1894) 115 [.....6 
_{ Soa 906) 107 1112 | Asylum or University, due oa 109 |... South Carolina—6s, non-fuud.1858 5 7 
DI Si ccocnasvesnnentne 1906} 100 |104 ces areal §94-1895/ 110 |...... Brown consolidated 68..... 31893] 107 |.....6 
iia ee ita et 1900; 105 |108 | New York—6s, loan........... 1892, Dt Rneeden Teunessee—6s, old...... 1892-189x; 59 62 
Kan ‘as—6s, funded..1899- 1900 ‘somone 2 iad tata emai Pt ee lcacawe Compromise, 3-4-5-Gs....... 1912) o® | 74 
7a, Little Rock & Fort Smith,iss.| 18 /...... \Nerth Carolina—-6s, old........ oo i Beaewns New settlement—6s.... .... 1913; 100 |..... e 
78, Memphis & Little Rock, ol iain | $3 I< nnannccconponns 1900; 10 |...... Titannahis eneéeneds. ceouniud Fe esence 99 
7s, Arkansas Central RR........| ....-. 15 New bonds, J. & J....1892-1898| 15 |...... a sciieetamaewesbesens aden RGEEE sccoes 72 
corgia—78, eae 1890; 104 |...... a) ae © denvace Virginia—6s, O10. ...........-ceceee: 48 | ..-cce 
gS iccnsnse 1914) 100 }...... Special tax, zoe Denesccestanenal, ounace 1Z 6s, conedlidated bonds........... SS i .ccces 
Stam IT Hl abs nistreenenmansnnmaamel 901g} 9119|| Consolidated 4s............. 1910} 95 |...... 6s, Consolidated, 2d series....... gt Sate 
Wichican—7s. ih acumen mee 1890' 106 |...... _ eee 1919} 118 |i22 6s, deferied, trust rec... 849| 10 — 
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BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS. 







































































































































































































































































































































































































































































SECURITIES. Bid. | Ask. SECURITIES, Bid. | Ask. | SECURITIES. Bid. | Ag. 
heen eoenennetthlnnlote, 11 
Railroad Bonds. Det. Bay C. & Alp.—1st, 6....1913| 108% 110 '‘Panama—Sink. fd., sub., 68...1910) ...... Mis 
(Stock Exchange Price3.) E. Tenn. Va. & Ga.—1st, 78...1900! ...... 122 | Peoria Dec. & Ev.—2d, 58....1927|} 71 °!""""** 
Atch. Top. & San. Fo—4 igs oncR OE] cxcces| cccese Divisional 5s.......... e+ +ee-1930) ....-- 111 |/Peoria & Pek U’n—Ist, 6s....1921 [ae 
Sinking fund, 6s ............ UPEB! cpecceloccces E. &W. of Alabama— 2d M., 419s ....... eccccccee+- 1921) ...... Rae 
Beech Creek—Ist old, 48.....1936) ......|...... Ist, cons., gold, 6s.... ...... 1926/ ..-...]...... Pacitic RR.—Central Pacific— 
Balt. & Onio—1st6s, Park B..1919! .___.. 123 |/|Eliz. C. -—8.f., deb., 68. ..1921) ....../...... Gold bonds, 68............ 1895) 116 |... 
Rolin A. eee Let morta., GB .....cccccoc. 1920} .---00}..c00- Gold bonds, 6s............ 1896) 116 |. ..°"" 
i i AS A RR te " sepeds 106 || Erie—ist, extended, 7s....... 1897 Z _, ye eaten Gold bonds, 6s............ 1897; 116 |. 
Bost. H. Tun. & W.—Deb. 5s...1913| ...... 98 2d, extended, 5s ............ lw Se ee Cal. & Oregon—1st, 6s....1888 102%)... 
Brooklyn Elev.— 1st, G., 68...1924 105 (106 3d, extended, 4198 .......... 1923} 105 j...... Cal. & Oregon—Ser. B., 6.1892! 102 omaha 
RR A eh i et eee 4th, extended, 5s............ 1920) ...... 117 Mort. bond, 68............. 1936/*10219) | oo 
Burl. Ce. Rap. & No.—1st, 58.1906) ...... 105 A tt al et: 1888) 100%9)10119/| West. Pacific—Bonds, 6s....1899) 111 |.°°** f 
Consol. & col. tr, 58......... 1934) ...... 100 1st, cons., fd. coup., 78..... 1920)*12739/130 No. Railway (Cal.)—1st, 68.1907| 117 1184 
ER Roc itiet RTS. sack, org., Ist lien, 6s.......... 1908/"102 (107 Union Pac.—1st, 6s......... 1896} ...... 116 
‘Minn. & St. L.—1st 7s, gu . 1927! ......|...... »N. Y. & E.—1st, 7s....... 1916)*133 (137 ta eenperieesten- 1897/*115 |... 
Iowa C. & West.—1st 7s....1909| ...... 11349/| N.Y. L. E. & W.—Col. tr., 681922) 104 |...... a 1898; 115491161 
Ced. Rap. L F. & N., 1st 68.1920) ....../...... Buff. & 8. W.—Mortg. 68....1908| 90 |..... ‘ Col. Trust, 68.............. 1908} 10639) 1. 
Ry a le ele literal: ae 97'9|/Evan. & T. H.—1st, cons., 68.1921| 117 |i18 Sel, MOU ME cc cicnorenmsne 1907; 92 |..0 
Buff. N.Y.& Phil.—Cons. 68...1921) ......\...... Mt. Vernon—lst, 6s....... --1923) ...-..-|...... C. Br. U. P.—F, ¢., 78 ..... 1895; 104%). 
Trust certificates................. ee Ee Evans. & Indian.—1st, cons...1926| 10319/104 Atch. Col. & Pac.—1st, 68.1905) ...... 105% 
General Ge,.... ......... .... SEL wnrecmlacaces Eureka Springs ats. 1st, 68, g.1933) ....../...... Atch. J. Co. & W.—1st, 68.1905| 100 povie 
Trust certificates............... re ebdaah FI’t & P. Marg.—Mortg., 68. ..1920) 11719/119 Ut. 80.—Gen., 7s ......... 1909; 93 |...... 
Cen.1’wa—East’n Div.,lst,6s 1912 ......)_..... Grand Rap. & Ind.—Gen. 5s8..1924) ...... 9914 Exten., lst, 78 .......... 1909, 91 | 94 
Tlinois Division—1st 6s..... EEL eccccaleceesn cine athich nee teinciailh meted tinanece: Missouri Pacitic— 
i Han, & 8t. Jos.—Cons., 6s.....1911| 116 |...--” Verd’s V. Ind. & W., 1st, 58.1926] ..... iinet 
nt. RR. & Banking Co., Ga.— Hous. E. & W. Tex—list, 7s...1898 3 Oe Ler. & C’y Val A. L.,18t,58.1926| ...... 95% 
Collateral gold, 58.... ...... 1937) ...... 100 | Mlinois Central--1st, gold, 48.1951/"107 /109 8t. Louis & San Francisco— 
Ches. & O.—6s, gold, ser. A...1908) 90 |...... 1st, gold, 3lgs..-............1951|* 91 |...... 1st, 6s, Pierce C. & O...... 1919/*110 |... 
Ches. O. & So. West.—2d 6s...1911| ..... |... Springt. Div.—Coup.,..68, . 1898 oo 117 Equipment, 7s ............ 1895} 105 |...... 
Chicago & Alton—l1st, 7s. ....1893 115%9)...... iddle Div.—Reg., 5s ...... 1921 112 cooene Kan. City & 8.—1st, 68, g.1916} ...... codes 
il Sinking fund, 6s............. 1903) 12342125 C. St. L. & N. O.—Ten.1.,78.1897)*115 |... Ft. 8. & V. B. Bg.—1st, 68.1910) ...... 106 
4 Louis. & Mo. River—ist7s..1900| 118 |...... BGG, SOMBCs TB ..cccccccacs 1897; 11449)._.... St. L. K.& S0.Wn.—1st, 68.1916} --.... conans 
. EE tienttetatininn ime, oen - a0 900; 117 (120 th ic enncanceéshecensseus 1907/"116 |...... Tex. & Pac.—1st, 68........ 1905) ---... “sence 
4 Bt. L. Jacks. & Chic.—1st, 78.1894) 11319|...... Gold, 5s, coupon .......... 1951/"115 |117 Ist, 68, OX Coupon.............. 100 mamieet 
| Ist, guar. (564), 7s........ 2804) 114 |...... (aaa itt , | ee | Consol., 6s, trust receipts.1905| 98 (100 
4 mortg. (360), 7s........ 1898; 114 |...... Dub. & 8. C.—2d Div., 7s ...1894 112%9/.. 2... Pennsylvania RR.— 
4 2d, guar. (188), 7s......... 1898; 114 |...... Ced. Falls & Minn.—1st, 78.1907} 80 | 90 Pa. Co.’s guar. 41gs, 1st cp..1921| 10614/107 
4 . R. Bridge—1st, s.f. 68.191 2) a Indianap. D. & Spr.— || Pa. Co.’s 41os, reg........... OB1) ---..0. 106 
if Chic. Burling. & 9-—Cons. 78.1903) ...... 133 1st, 7s, ex. fund. coupon....1906! 101 13/1024) Pitts. C. &S8t.L.—1st, ep., 7s. 1900| 117  ceetin 
4 5s, sinking fund............. | SS Lake Erie & W’n-—ist, g., 58..1987| 10314 10353) |S epee! eR | vlies 
a fowa Div.— Sink. fund, 5s. 1919) ......}...... Lake Shore & Mich. 8o.— Pitts. Ft. W. & C.—1st, 7s...1912/ 141 |." 
? Sinking fund, 4s .......... 1919) ...... 95%4// Cleve. P. & A.—7s ........0. 1892) 10919)... ... Sb wenecnieidicnndiebatidin 1912} ..--../1394 
Plain, 4s...... eailididienuiacniull PEL seams 94 Buff. & Er.—New bonds, 78.1898 119 | easess << eee EN PDR EM 1912/*130 |....., 
. Nebraska Extension 4s.....1927)"...... 97 Kal. & W. Pigeon—1st, 78...1890) 106/111... Clev. & P.—Cons., 8. fd., 78.1900} ----- |.-..00 
§ Chic. Burl. & No.— Deb. | ee FR || Det. M. & T.—1st, 7s........ 1906} 12019)...” 4th, sink. fd., 6Gs........... 1892} 1071)'109 
id Chi. R. Isl. & Pac.—6s, coup..1917) 133 Basin Lake Shore—Div. bonds, 78.1899 19 121 St. L. V. & T. H.-—1st, @.,.78.18DT) s<c0ss See 2 
3 Registered Sniicnietiiiiaeedehiaiice cides. a. Tease | Yonsol., reg., 1st, 7s ...... 1900) *126%)...... I iiahiditcteeegtel 1898} ..... pale 
a Ext. & Col., 58.............. BOG. eacect 10914 Consol., reg., 2d, 78 ....... 1903) 11944) 12019) Were 1898} 105 (110 
i etittiedacuisens.. B-uanesdisn ca Mahon’g. Coal RR.—1s8+, 58.1934! ....../.....- | Pine Creek Railway—6s of 1932) .-..... ccnees 
Des Moines & Fort D.—1st,48.1908| ...... 87 |\Long Island RR.— Pitts. Cleve. & Tol.—1st, 6s. ..1922} ...... com 
Sl ivdieshenccksencecnesh 1905 )"...... 60 N. Y. & M. Beach—1st, 7s..1897) ...---|...... Pitts. Junction—1st, 6s....___ 1922) ..... “an 
(i emai enna Tesccit Pepeile N. Y. B. & M. B.—1st, g., 58.1935)! ....--)...... Pitts. McK. & Y.—1st, 6s..... 1932) -----+|...000 
; Keok, & Des M.—lst, 58 sees 1923 108 109 Louisville & Nashville— Rich. & Dan v.—Dehb. ex cp, 68, 1927 7 d aie’ 
| Central of N. J.— | Cecilian Branen—7s ........ 1907' 105 |110 Consol. mort., gold, 5s...... 1987) -<cc. o] sesbe . 
General mortg., 5s..... .... 1987; 1061, 10075, Pensacola Div.—6s.......... 1920|*100 |...... Atl. & Char.—1st, pr., 7s....1897| -.--.. ocecee 
©. Milw.& 8t.P.—1st,8s,P.D.’9s ‘le i289) St. Louis Div.—1st, 6s ...... 1921\*113 |...... ees winelcinte 1900} ----.. cageell 
2d, 7 3-108, P.D........) || 1898/"119 [120% i Oe hee 1980} 955 |...... Rich. & W. Pt. Ter’l. Trust 68..1897} --..... 871g 
ist, 78,$¢.,R.D........... 1902} 127 |128 | Nashv. & Decatur—Ist, 78..1900) 120 [122i9llgan Ant.& Arans.—1st,63,'85-1916| -----. apaien 
ist, La Crosse Division, 78..1893| 116%/11719| §.4@N. Alas. Ra chicenad 1910)*105 (22.22. lat, 68, 1886........ ........ TT RRR! pieete : 
54) §} Seog 1899) 118 |...... Louisv. C. & L.—6s ......... 1931) ...-.-/...... ‘Scioto Val.—1st, cons., 7s..... 1910} -----. sss0e 
net, C. & M., 7e.............. 1903) 1: 129 5 p. c. 50 year gold bds...... 1937; 952/100 ee ee mPa arengnenie 30 
4 ist, 7s, [. & D. Ext....._._. 1908)"12419/125%4|! Pens. & At.—1st, 68, gold..1921; 90 |...... St. Louis & Iron Mountain— 
! ist, 8. W. Div., 68...... 2. -1909; 111 |...... |Lou. N. O. & Tex.—1st,4s.... 1934) ......)12777 Arkansas Branch—Ist, 7s.. 1895| 10312/110 
i ist, 58, La C. & Day...) 1919/*...... 104 a re. 1934} .-..-.)...... Cairo & Fulton—1st, 7s..... 1891} 105%)...... 
ist, H. & D.,78..........._. 1910] 119 |...... Mexicar Central—lst, 7s..... EDEL: s0ccedlvanens Cairo Ark. & T.—1st, 78....1897|*1L11 (113 
ist, H.& D.,58............. EOE seeces 99 ER Title ne een eke asl. manmealo 4... St. L. Alton & Ter. Haute— 
Chicago & Pacitic Div., 68..1910/ 119 -j...... Mich. Cent.—1st, con.,5s.... 1902) 10644) .-7 77° Bellev. & So. T1l.—1st, 88. ..1896| ...--.- 120 
Chic. Mo. Riv. Diy., 5s ...1926| ...... 93 i hieennmmiadiemaciime aminena 1904/*......)12 Belley. & Car.—1st, 6s ....__ 1923) -.cece 110 
Mineral Point Div., 5s...__ .., Ls Sees CORO, BS .ccccccccccocs --- 1931; 106%4/110 /'st. Paul Minn. & Man.— 
C. & L. Sup. Div., 5s..._--*” EEL Gaseechascese Registered, 5s............... 1931/*104 |...... Dakota Exten.—6s...... — |) Cl 117 
Fargo & South., th <A euseeelencces Jack. Lan. & Sag.—6s ...... 1891 10ily 106 Min’s Un.—Ist, 6s........... 1922)*110 |...cce 
Ine. conv. sink. fund 58...._1916| _.....|..277” Milwauk. & North.—lst, 6s...1910 106191071 ‘St. Paul & Duluth—Ist, 58....1931| ...--. cccce 
Dakota & Gt. South., 5s..... OR 101 Extension, 68 ............... 1913) 104%)... ... Sodus Bay & So.—1st, 5a, g...1924 + 22202) seeees 
A Chicago & Northwestern— Milw. Lake 8. & West.— . |/Tex. Central—1st, s. f., 7s ..-.1909)* GS | ...cc0 
‘ ion bonds—-4s___..... 192¢; 93 | 94 SPR 5 Cs Minos rencceccent .—l 95 || 1st mortg. 78.......7... 77” 1911)” 68 | 71 
: Ext. registered......07707"" me leoe Ashland Div.—1st, 6s....__. 1925) ....0.|...00. \|Tex. & N. O.—l1st, 78.......... 1905/"112 116 
aba & L. 8.—1st, 6s...1901| ......!...... ;/Minn.&St.L.—l’a Ex.—1st,7s 1909} ...... 108 || Sabine Division, 1st, 6s.....1912|*102 |...... 
Des M. & Minn.—1st, 7s .._.1907] _..._. ooo (ie ae * eee Bi cccecoleccces '! Valley R’y Co. of O.—Con. 68.1921} --.«e. 104% 
towa Midland—lst, 8s... 1900} ......|..--..|| Southwest Ext.—l1st, 78 ....1910/ ...... 110 | Wab.8t.L& Pac.- Hay. Div.--6s.’10) -.-.-- [toseme 
Peninsula— Ist, cony.,7s___ 1898} 120 |...... ‘| Pacific Ext.—1st, 6s........ RRO saat. |, Indianapolis Div.—6s....__ 1921] .----+|.--00s 
F c. & Milwaukee—Ist, 7s.1898/*118 |...__” Minn. & Pac.—1st mortg. 58..1936)"...... 10144| Detroit Div.—6s ............ 1921} 106 107 
Win. & St. P.- 2d, 78........1907|*1 27 g|...... '|Minn. & N. W.—1st, 5s, gold..1934| ...... 101 || Cairo Div.—5s....7777777""7° | | oosee 
i Mil. & Mad.—1st, 6s._...._. 1905) ..... @ eecce: '|Minn. S.Ste.M.&Atl.—1st,5s..1926) ....../...... | Tol. & Wab.—Equip. bds., 781883) --.... | -eenee 
j Ott. C. F. & St. P.—1st, 5s..1909! |.. °° heen Mo. K. & T.—Cons.,2d, ine....1911) 12.2. 2/77777" || Quin. & Tol.—Ist, 7s...... 1890) -----. «0. “8 
Northern [l.—1st, 5... — 10812 H. & Cent. Mo.—Ist, 7s..... STE kesennbconsnt | Han. & Naples—I1st,7s8....1909/ .....- | seeeee 
: Ci. Col. Cin. & Ind.—I1st, 7s,’s.f..99| 118 | oaveoce Mobile & Ohio—Col. tr., 6s ...1892 102 10649) Il. & So. lowa—1st, ex. 68.1912! -..-.. | -oseee 
SE PU vec enccenecanes aus 1914; 119 [teeeee | St. L. & Cairo—4s, guar..... 1931/* 70 |...... || 8t.L.K.C.&N.— 
i Consol. sink. fd., 73..... 77" BOS! oxcescloocces |Morgan’s La. & T.—1st, 68....1920} 1UGle| | 277 i Clarinda Br.—6s.... .... oO) Pe | «eeeee 
f Ohic. St. Paul M. & O.— Ln iidneneas stinletitiineiaacaanl 1918) 121 |...... | 8t.Charles Br’ge—1st,63.1908) ...--- | eoeeee 
4 c. 8. P. & Minn.—1st, 63.1918|*121 |...... Nash. Chat. & St. L.—2d, 68..1901/*107 108 | No. Missouri—Ilst, 7s....__ 1895)*114 |..... ° 
3 No. Wisconsin—1st, asinaéd 1930) ...... | oneeee IN. Y. Central—6s ............. 1887; 10273103 | Wab. St. L. & Pac.—Iowa Diy., 63.| ---.-- |eeeee . 
; Chic. & E. Ill.—I1st, . f., cur..1907| 173 av337 |N.J.June.—Guar, ist, 48..... 1986; 104 (105 | West. Union Tel.—Coup. 7s.. .1900/*-----. ‘117 
x Consol., Ist, 6s........... |” 1934! 112421134 | Registered certiticates...........) ......|...... | Inns nndcndnnnsasenanenan ttiveneelill 
; c. & W. Ind.—Ist, 8. f., 68..1919| 110 |114 N. Y. P. & O.—Prior lien, 63 . 1895) ....../22277 IN. W. Telegraph—7s .......... 1904) 100 | ..s0ns 
General mortgage, 6..... SET esnees 115 | N.Y. & New Eng.—1st, 78....1905} ....../...... Wheeling & L. E., Ist M. 58. 1926) ...... 10 
Chic. & St. Louis—1st, 6s.._.. DL éscens 115 ff SRE ateersagielaus 1905 oe eee Manhat. Beach Imp. Co.—7s_ 1909} ....0- | cones 
Cin. I.8t.L.& Chic.—lst,g.,48 1936) 1... oo NY. Chie. & St. Louis—4s....1937| 8553| 86" "|'Tenn. C L& R’y.—Consol., 63.1901) ...... Pow 
ET Rata Sate =o || Registered._.......... aE ae South Pitts.—Ist, 6s ......._ 1902} ...... 100 
Cin. Jack. & Mac.—1st,g.,58. --1936* 93 | 98 | NY. Susq.& West.—2d, 4198...1937)* 74 |...... | Bir. Div.—1st con. 6s....... 1917) ------ | 82 
Col. & Green.—Ist,6s...... |” DE senses |eweeee ||\N. Y.N. H. & H.—Ilst, reg. 45.1903} ....../...... Col. & Hock. Coal & I.—6s, g..1917| .....- (seseee 
2d, _ np BDZG) .ccce. |--e-0-) N.Y. Tex. & Mex.—I1st, 4s ...1912/ ....../...... | Income Bonds, 
Col. & Cin. Midland—Ist, 6s..1914!*...... | 96 | Northern Pacific— Dividend serip..| 10546|105 9 | (Interest payable is earned.) 
Del. Lack. & West.—Cony. 75.1892) 110 lil || Dividend extended.............1] .....- 100 |!/Atl. & Pac.—Cen. Div...... Bi .-rocee] 
Mortgage, 78...........00... 1907 /"132 j136 | Spok. & Pal.—1st, s. fd., 68.1936) ......\...... Cent. lowa—Cuup. debt certi’s.....| ...... leseeee 
— Bing. & N. Y.-~ 1st, 78.1906) 129 |130 || St. Paul & N, P.—Gen., 68..1923' 118 |...... ‘Eliz. City & Nor.—2d ine...._. 1970} ..--0- beneeee 
orris & Essex—1st,7s..._. EO14) Losteiel || Registered......................| cel” Ind’ap. Dec. & Spr.—2d ine... 1906) ..... scenes 
Gita. < nicansanee ta 1891; 108110 | Helena& Red M’n—Ist,g.,6s.1937| 103 |...... ES ccccceucimadutetan scl shies _ 35 
Bonds, 78................ 1900; 115 |......)| Dul. & Manitoba—l1st, v. 68.1936) LU3\4)...... Leh. & Wilkesb. Coal. ..7777 77 NE exsines pare” 
78 of 1871....._. —esecense 1901 221g 126 | Hel. B.Val. & Butte, lst, 68.1937 /*10149 pdeeae Miiw. Lake Sh. & W.—Income.....{ .-....- }100 
ist, con., guar., 78......., 1915) 132 (13342) Drummond & P’bg.—1 st, 58.1937) ......]...... Mobile & Ohio—2d pref. deben.... | 22 | 2542 
Del. & Hud. Canal—Ilst, 7s. --1891, 109 109% IN. O. & No. E.—Pr. L, g., 63 ..1915) ......]00.... 3d pref. debentures...........22, A? | oe 
lst, 6xt., 78 Revahe ene iene 1891) 106 |...... |New Or. & Gulf—Ist, 68......1926| 99 (105 4th pref. debentures........ 7” 12 | 16 
z IS Sicicnecsnacsece. cs 1894; 113 |...... ||Norf. & W.—Gen., 6s.......... 1931) Litlg)...... N.Y. L. E. & West.—Inc., 68..1977| ..-..- itaseee 
A Registered, | es 1894, 113 ‘seez+ || New River—Ist, 6s...._..- 7” tT netemdleseciss Ohio Cent.--Min. Diy.—Ine. 7s 1921) .....- (-senee 
i! Pa. Wiv., coup., 73, 7” 1917; 140 (145 || Imp. & Ext., 63... 7777777" 1934) 98 |...... Ogdens. & L. Cham.— Income.1920)} .....- |+oanee 
Registered....0 0 UU 13849/...... | Adjustment M., 7s.... 2... ..1924) 10149104 | Shenandoab Valley—Ine. 6s..1923) ...0 |+eeeee 
q Albany & Susque.—1st, 78. 1888) 10553 12777” Od. & Lake Ch.—1st, 6s _...°1920; 99 |...... | Free List. ~ 
i ist, cons., guar., 7s.... |. 1906! ....../...... Ohio & Miss.—Cons., 8. f., 78..1898) 11642118 |\Galv’n. H. & H. of "32, 1st, 5s..1913,*...... 79 
| i inteieanecnes 5 eee sates | es ne ag, ie 1932|* 87 | 879) Warren—2d, 7s.............. 190.*118_ | ..++. . 
Ast, cons., guar., 68... | 4906! 117 eeu | Ohio Cent.—1st Ter. Tr., 63...1920) ...... Mea | Wab.F’d Int. Bds.—Tol. &Il. Diy.,78|*1L00%4) ..--+s 
i . Re istered ce eererescsesesaee "wm eel fee ewe (eee nee | Min. Div.—Ist, 6s S®eescaaecvee 1921 eeccce ceceee {| Lake Erie Wabash & St. L eaeane 78 *1U 033) ..000 
ae Rens. Sar.—lst, coup., 73.1921! 140 141 |! Ohio River RR.— Ist, 53 .___. ica SE: Gt. Western Ist mortg......... 78,*100%9) ...<00 
{ ty ge, Spe ceaaemainns sata "od |...... | Omaha & St. L. R’y.—1st, 48.1937) vseeee| 73 Illinois & Suuthern Iowa...... 7s\* 90 | saeee - | 
Ly Det. Mack. & Mar.—Ist, 68..-i92i! levenes} Oregon & Cal.—Ist, 68...”... phn. Saeed Decatur & E. St.Louis... ”. 68 * 90_|.ssce 
i | * No price Friday; these are latest quotations made this week. 
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RAILROAD EARNINGS. 





Gross Earnings to Latest Dates.—The latest railroad earn- 


ings and the totals from Jan, 1 to latest date are given below 
for all the railroad companies from whom reports can be ob- 


tained. 








Alleghe ny Val 
RA 











ROADS. i 
| W cel: or Mo) 


&S. Fe. 


Ate 

en & Char. 
Atlantic & Pac.. 
Balt. & Potomac 


Beech Creek 


Brunsw’k &West 
Buff. N.Y. & Phil 
an ee & Pitt 


Bur.C.R 
Cairo V. 
Cal. Southern. . 
a & Atl’e 
Nanadian Pacitic 
Cp.F’r & Yad. Val 
Carolina Cent. . 





a «& No. 
a Chie 


Central of Ga... 
Central lowa.... 
Central of N. J 


Central Pacific 


Central of 8. C. 
Charlest’n & Sav 
Cheraw & Darl 
Chesap. & Ohio. 


ec 


C 
C 


hic. 
hic. 
hic. 
hic. 
hic. 
hie. 





eseeceec 


hic. 
Chic. 
Chie. 


Eliz.Lex.&B.8. 
hes.O. & 8S. W.. 
heshire .... . 

hes. & Lenoir.. 
& Atlantic 


Burl. & No. 
Burl. & 0 
& East. Lil 
& Ind. Coal 
Mil. & St. P. 
& N’thw'n. 
St.L.&Pitts 
St.P. &K.C. 


Chic. St. P.M. &O. 
Chic. & W. Mich. 
Cin. Ham. & D. 
Cin. Ind. St. L.&C. 
Cin. Jack. & Mae. 
Cin. N.O. & T. P. 


Ala. Gt. South. 
N. Ori. & N. E. | 
Vicksb. & Mer. 
Vicks. Sh. & P 
Erlanger Syst 


Cin. Rich. &kt. W. 
Cin. & Spring’d 
Cin. Wash. & Balt. 
Clev.Akron &Col 
Cley. & Canton 
Cley.Col.C.& tnd 


Cley. 


& Marietta 


Ceur d'Alene... 


Col. & Cin. Mid 


Col. Hock. V. & T. 


Deny. 


& Rio Gr 


Deny. & R.G. W. 
Det. Bay C.&Alp. 
Det.Lans’g.& No. 
Det.Mack.& Mar. 
E.Tenn. Va.&Ga. 
Evans. & Ind’ pile 


Vansy. 


& T. 


Flint & P. M: "4, 


Fla. R.&N 


yav.Co. 


Ft.W.& Den.City 
Georgia Pacitic 
Gr. Rap. & Ind. 


Grand Trunk . 


Gu.Bay W.&St.P 
Gulf Col. &S. Fe. 

Hous.& Tex.Ce i. 
Humest’n &Shen 
Cen. (11.& So) 


Cedar F.& Min. 
Dub. & Sioux C. 
Ta. Falls & Ss. q. 


Ind. Bloom. & W, 


Keo 


d. Ill. ¢ ‘ 
Ind. De e lowa 
Ind. & § 


& Spr. 


—— tm | 











_ October. 


October .. 
Septemb'r. 
4thwk Nov 
October .. 


. October. 


Septemb'r. 
4dthwk Nov 
4thwk Nov 
4thwk Nov 


4thwk Nov 
_4thwk Nov 


October . 
4thwk Nov 
October .. 
October . 
4thwk Novy 


. November. 
Septemb'r. 
. Septemb’r. 
Septemb’r. 


Septemb’r. 


Septemb'r. 


November. 
November, 
November. 
Septemb’r. 
Septemb’r 
dthwk Nov 
Septem)’r. 
October 


. 4thwk Nov 


4thwk Nov 
4thwk Nov 


‘October 


October _.. 
tithwk Nov 
October 

Itthwk Novy 
Septemb’r 
4thwk Nov 
3d wk Nov 
3d wk Noy 
od wk Nov 
3d wk Nov 
od wk Nov 
sd wk Nov 


Sd wk Nov 


Ithwk Nov 


November. 


fthwk Nov 
4Sthwk Nov 
October ... 
November. 
ithwk Nov 
October _. 


.4thwk Nov 


November. 


‘Ist wk Dee 


sd wk Novy 
October .. 

tthwk Nov 
{thwk Nov 
sdwk Nov 
tthwk Nov 


4thwk Nov 


ithwk Nov 
fthwk Nov 
tthwk Nov 
dthwk Nov 


“idthwk Nov 
.. WK.Nov.26 


October 
October _.. 
sd wk Noy 
October 
November, 
October .. 
October . 
October ... 
lthwk Nov 
October .- 
November. 


s. Ithwk Nov 
W. October 


sd wk Nov 


‘ 3d W k Nov 
p. 3d wk Nov 
tucky" Sint: October ... 


kuk Acokuk & West.|3d wk Nov 


Latest Earnings Reported. — 


1887. 








1886. | 1887. |° 


| | ‘Feiss lto Latest D tle- 


| 
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Latest Earnings Reported. 


Jan. 1 to Latest Date, 














ROADS. 
Week or Mo| 1887. | 1886. | 1887. | 1886. 
S a Ss ec 

Kingst’n & Pem., 4thwk Nov 4,882 4 187, Sicniaunt ° ioe. 
Knoxv. & Ohio .|Septemb’r.| 41,029) 35,765) 9... 2...) eee eee 
Lake E. & West. 4thwk Nov, 46.102 43 ‘O44 1,883,953 584 277 
Lehigh Sy Hud... Nov ember. 14,4038 20.369 213,274 1798 ,035 
L. Rock & Mem. ‘3d wk Nov 24,477 26,740 738,876 650,523 
Long Selena So soe | ‘Ist wk Dee 54,774 48,651, 3,083,046) 2,859,05 
Louis.Ev. & St.L. 4thwk Nov 18,262; 15,144! 907, 893 772,969 
Louisv. & Nashv.|4thwk Noy; 448,265 374,532 14,577,358) 12,699,828 
Lou.N. < & Chic. '4thwk Nov 48,790' 52,748 2 ‘070, 282! 1,709,785 
Louisv. N.O. & T. 4thwk Nov 95,578! 68,577; 1 .905,327) 1,508,354 
Lykens Valley..|October...| ........| ..-..e. | 623.987} 633,99 
Mar. Col. & No.. November. 7,2 2,989 aa 
Mar.Hough. &O..4thwk Nov; = 12,031 14,569, 1,013,57 951,279 
Memphis &Chas.'3d wk Nov 91,502) 47,746 1,510,871) 1,230,200 
“Mexican Cent _4thwk Nov) 134,000) 1 15,365) 4,337,235] 3,416,726 
*Mex. N. (alllns) October...) 143,732, 173,056. 1,427,453) 1,444,260 
Mil. L.Sh.&West lst wk Dee 47,037 37,165) 3,082,431!) 2,187,742 
Milwaukee & No. 4thwk Nov; — 28,8 22,51 1| 886,277 589,690 
Minneap.& St. L. Septemb’r | 129, 720 154,625, 1,071,273! 1,087,670 
Minn.& No.West.|4thwk Nov) 51,835) 24,128; 1,355,006 462,554 
Miss. & Tenn.... 3 wks Nov: Start rbeseacs 420.133 niece 
Mobile & Ohio .. November.) 27 1,281) 254,721) 2,243,050! 1,937 435 
Nash. Ch. & St.L. October .. -| 265,024 213,200 wot 810, 1,9 57,057 
Nevada Cent....; August... .) 972) 9,097 | 2,609 38,584 
New Brunswick. ‘October . a 86, 974 84,945 err 7,102 674,202 
N.Y. Cen. & H.R. November. 3,256,304 2,885,832 33,067,003 29,705,953 
mons a & No. _ Wk. Oct. 8) = 11,358 12,473} 441,664 ‘419.243 
cN.Y. L. E. & Ww October 12,309,215 2,234,859 20,2 251,052) 18,968,847 
N.Y. & New Eng. Octobe r...| 469,883 459,509 3.572.583 3, 366,154 
N.Y. Ont. & W... 4thwk Nov, 14,326 30, 195} 1,431,938! 1,238,829 
N.Y. PhiL& Nort. Septemb’r. 43,574 36,623 389,607 317,988 
N.Y. Sus. & W... October - 131.469 109,868} 1,129,632 909,159 
Norfolk & West. 4thwk Nov 99,796 [83,989 3,827,189 2,969,071 
N’theastrn (8.C.) Septemb’r 4,359 43,428 399,555 390,078 
Northern Cent’l. October ... OL 294 516,825 » 5,180,488 523,659 
Northern Pacitie dthwk Nov) 442,278 333,201 12,654,8 o6| iv 159° S86 
Ohio & Miss. .... 4thwk Nov G1,911 65 210) 3,786,020) 3.530.913 
Ohio River .... (3dwk Noy 9,388 4,530) 286,745 173,124 
Ohio Southern. November.) 60,153) 59,982) 932,771) 475,918 
Omaha & St.L Septemb’r | 36,631 a a ere ee 
Oregon rs 3 Co. Septemb’r.) 362,443) 286,569) 2,971, 431, 2,144,741 
Oreg. R. & N. Co. November.) 613,488 518,000 4 819,839 4,941,810 


Pennsy Ivania. .. October. 

Penn. Compan y. 

No. West. sys.. Septemb’r. 
So. West. sys.. Septemb’r. | 

Peoria Dec. & Ev. '4thwk Nov 

Petersburg ..... ‘October ... 

Phila. & Erie ... October...) 

tPhila. & Read’g. October . 
Coal & Iron Co. October 

Tot. both Co's October 

Pitts. & West’rn. 4thwk Nov 

P’rtRoyal & Aug. Septe mb’r. | 

Pt. R’al & W.Car.|Septemb’r. | 
t&W.P.Ter.Co—| 
Rich. & Danv November. | 
° a. Mid. Div..|Nove mbe,. 

1. C. & A. Div. Nove mnbe,. 
Col. & Gr, Div. Nove mbe,. 
West N.C. Div. Nove ‘mbe . 
W.O. & N. Div. Novembe r.| 
Ash. & Sp. Div. November. 

R.&D.& lsd rds. November. 

Rich.& Petersbe. October 

Rome W. & Og ..\¢ etober . —— 

Wst.L. Alt. &T.H. 4thwk Nov 
Branches. .... dthwk Noy 

St.L. Ark. & Tex dthwk Nov 

St.L. & San Fran. 4thwk Nov 

St.Paul & Duluth 4thwk Nov 

St.P.Min. & Man.'/ November. 

S.Ant.& Ar. Pass. November. 

Scioto Valley.... Septemb’r. 

Seab’rd & Roan. October... 

Shenandoah Val' November. 

South Carolina . October . 

So. Pacific Co.— | 
Gal. Har. &S.A. 
Louis’a West. 
Mor ga’ Ss L&T. 

YY. T. & Mex. 
Tex. & N. Ort. 
Atlan’e system 
Pacific system 

Totalof all.. 

So. Pac. RR 
No. Div. (Cal.) Septemb'r. 
So. Div. (Cal.) Septemb’r. 
Arizona Div .. Septemb’r. 
New Mex. Div Septemb'’r. 

Spar. Un. & Col. /Septemb’r. 

Staten Is.Rap. Tr) November. 

Summit Branch October 

Texas & Pacitie | ithwk Nov 

ToLA.A.& N.M’h ithwk Nov 

Tol. & Ohio Cent.| Ithwk Nov 

Tol. P. & West ..) tthwk Nov 

Union Pacific .. | yetober 


October . 
October .. 
October _.. 
October ... 
October _.. 
October 
Septemb’r. 
Septemb’r. 


Valley of Ohio. .} Jctober 

Wab. Western. ithwk Nov 
Wab., KE. of Miss|Oc tober... 
tWest Jersey ..../October ... 
Wil. Col. & Aug Septe mb’r. 
Wheeling & L. KE. dthwk Nov 
Wisconsin Cent’l 4thwk Nov! 





Chic. Wis. & M.'4thwk Nov! 
Min. 8t.C. & W. ithwk Nov 
Penokee Br..., November. 


Wis. & Minn../4thwk Nov. 


1,7 





























‘ 4 989,521 4 737,391, 46,043,195 ) 11,603,634 


742,095 1,452, S05. 13,478,102 11,230,602 


l, 27: 74, 380 1, 14: as 3 10,3% 38, 376 


19,207 55> 
29.494 oF 163) 
368,619 37i,{ 221) 


é 781,363) 
294,872 
3,340,570 


8,595,016 
"736,791 
297,877 

3,069,283 


.. 2,085,791 1,961,676 18,089,322 16,156,017 


2 21 "204 1,735,217 15,860,486 12,613, ‘692 
\4 406,996 3,696,894 33,949,808 28.769, 709 


1,169,843 


11,129, G11) 


48, 184 46,566: 
33, 164) 26,762) 
27,658 ry 
165.800) 421 O74! 
138,500 129,600 
91,600 85,161) 
64,400 68,050 
56 ,000° 48,277 7| 
10,900) s 600! 
9 O00 4, 100. 
836,200 766,700 
19,322 18,575) 
$15,991 299/34! 3 
DS HT7O. 53.771| 
23,210) 23,776) 
91/395. 62,575 


208,442 151,360) 
49,462 


75,919 23,184) 


77,768 70,447 | 
77,166 12,932) 
84,006 71 053) 
138,382 134, 807) 
355,540; 220,23€'| 
81/198 52.011) 
SAL1L5 398,845) 
16,633 17.729) 
123,125) ROSH! 


Lacs 106) 


1,858,498 
235,592 


4,073,600 


LAQ1.S83 
T65175 
487.890 


638,050 


7,659,297 
190,409 
2,672,196 
1,989,524 
864,636) 


2,392,357 


5, 63: 4.227 é i 


| * 5A, TOL 
7. 839,968 
498,766) 
579,698) 


827, R21) 


974,820) 


2,741,098 
G89,034 


3,908 943) 


141,833 
1,010,016 
8.121.034! 


? 627,354 2,322,215) 19,385,306 
3. 498,620 3,045 985s 


157 O40) 184,431 
26.0. 59) 318,421 





122,17 | 113,183 
55,702 | ADO], 
7,174 5,78! 
51,500 5O, 185) 
PRS.697) 118,560 
31.369) 274,360) 
15,471 12.976 
33,154 25,012 
21,787 19,544! 
2,934,466 2, a 0, 1: 54/2 
60,237 65,734) 
156,237, 147,549 
oo, Set res 
104,208 96,596 
79,434 95,433 
19,578 15,401! 
62.702 47.050 
17,5006) 15,589 
14.168| 13,0638 
eee © sabsesen 


9,215) 


Died 


26,376,727 
1,284, 620 
9 2 ee hee | 
1, 209. 491 
D410, 17s 


50°104| 
SOV O66. 


1,088,685 
5,514,647 


972.589) 


72,133 


3,7 71 6,308 : 


——* 


523, 161 
G7. 1,614 
1,916,391 
611,939 


469,367 | 


“*ere eee 


271,042 


1, 429,944 
222,212 


3,720,077 
1,450,864 
‘ 716, 1 39 
DD >, 431 
193,800 


7.07 4 068 

176,120 
2,395,774 
1,706,614 

715,389 
1,581,892 
4,370,586 
1,442,434 
6,727,178 


496,156 
686,339 
909,021 


2,140,818 
3,297,362 
|” "{28"989 

801 ted 


117/214 730 
123. 329-159 


1,164,880 
2'397,923 

| 1'133.856 
ool, 140 


My it 


1,173,737 
477,316 
1,411,135 





t And branches. 


centage basis. 


| Not including Central of N 


* Mexican currency. 
¢ After deducting earnings paid over to leased roads operated on a per- 


. J. in either year. 
] Including Ind. & St. Louis. 


Latest Gross Earnings by Weeks.—The latest weekly 
earnings in the foregoing tabl> are separately summed up 


below. 


For the fourth week of November the gain is 11°63 {per cent 


on sixty-five roads, 
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4th week of November. | 1887. 1886. Increase. | Decrease. 
$ a, 

Atlantic & Pacific.... .... 53,900 42,379 Sen! «= eseeueus 
Buffaio N. Y & Phila..... 65,200 60,200 23000; saw nwceee 
Buffalo Roch. & Pittsburg. 49,060) 41,885 ZTO| = wwsesnes 
Burl. C. R. & Northern. .. 86,131 84,967 Seen:  .sesebenk 
‘Cairo Vin. & Chic. .. .... 15,960) 15,303 St: “Seadestes 
‘California Southern....... 29,310 18,859 SEES: «  cndicanies 
‘Canadian Pacitic..........; 372,000) 305,04 67,000, «----- -: 
Central of Georgia.......; 173,793) 181,361) ~....... 7,068 
Chi & Atlantic....... 55.843] 46,578) BOOE . scacsxss 
Chis 9 rae 47,159 37,188! eat «6. seb twse 
Chicago & Ind, Coal...... 15,300 10,628! Ree  : sbadbacs 
Chicago Mil. & St. Paul 759,000; 730,258 LS aero 
en & West Mich ... 32,815 31,548 1,267 oseseuce 
Chic. St. Paul & K. C....-. 10,845 7,043 3.808) —s- wcacccee 
Cincinnati Ind. 8t. L.& C. 62,030 61,.420| jj jj$§GOLi = cescesee 
Cin. Rich. & F. W ........ 10,484 lS eee 259 
Cin. Wash. &. Balt........ 60,134 55,183 Ges - snecceas 
Clev. Akron SE 13,071 11,834 EiSeel 8 —s ew neswes 
Cleveland & Marietta ....| 6,441 7,479 es 1,038 
Col. & Cin. Midland ...... 8,853 8,655 nt. « astedhian 
Den. & Rio Grande..... acd 221,000) 181,692) 39,308 cccreces 
Detroit Lans. & North.... 28,436 ne |. °wehdendoe 7,783 
Detroit Mack. & Margq.... 12,917 9,249 30GBi ss ewes even 
Evansville & Ind ........ 181 5,929 sueseens 748 
Evansville & T. H .. .... 407 a: ‘érbdeake 819 
Flint & Pere Marquette 66,805) 56,735 10,070 sanecsss 
Florida Ry. & Nav....... 30,077 27,523 Ss:  wéheness 
Fort Worth & Denv. City 11,246 SEE: © #anences 1,265 
Geo SE 27,799 22,604 RAGE ke cesede 
Grand Rapids & Ind...... 58,0 SES: dedaliaashiaioteak 11,121 
Grand nk of Canada 345,812 335,810 10,008)  cececcee 
Ind. Bloom. ~~ Soe 44.615 DT, .  wtdieene 6,903 
Lake Erie & Western ... 46,102 43,044 B,058% cvecccee 
Long Island .............. 49,556 46,167 SBSOi  — cewcccce 
Louisv. Evansy. & St. L.. 18,262 15,144 ASG 8 0s w ewe ces 
Louisville & Nashville -.. 448,26 374,532 7 ae 
Muisville N. Alb. & Chic. 48,790 52,74 ax ia 3,958 

Louisy. N. O. & Tex....... 95,578 68,577 27,001 ee6se- 
Marquette Hough. & Ont. | 12,031 i gat ates 2,538 
Mexican Central ......... 134,000 115,365 18,635) —s-_- ececccee 
Milwaukee L. Sh. & West | 58,334 57,300 1,034} — cwecccce 
Milwaukee & Northern...) 28,883 2.511 See 86 énetbude 
Minnesota & Northwest. .| 53,302 24,128 BOUTS ss coccccee 
New York Ont. & West... 44,326 30,195 DEE! osseses 
Norfolk & Western........ 99,796 83,989 SS mr 
Northern Pacific -........ 442,278 333,201 109,077 pessanies 
Ohio & Mississippi ....... 61,911 Sree 8 «= ee asoccs 3,299 
Peoria Dec. & Evans..... 19,207 21,655 eieaicdua 2,448 
Pittsburg & Western...... 18 46,566 -) ere 
Rich. & D. (& leased lines). 150,500 143,600) ng Meee 

*St, L. Alt.& T. H., M. Line 58,570 53,771 4,799 italia 
&t. L. Alt. & T. H. Brehs.. 23,210 Ul—=e, er 566 
St. Louis Ark. & Texas... 91,395 62,575 See. § cesseée é 
St. Louis & San Fran..... 208,442; 151,360 D7;082] cn nnccee 
St. Paul & Duluth......... 9,462) 15,338 4,124 tile: unter 
Texas & Pacific..... ...- 231,369) 274,360 neand 42,991 
Toledo Ann A. & No. Mich, 15,471} 12,976 Oe. ~ debedbe. 
Toledo & Ohio Central .. 33,154, 25,012 an” «© eseseses 
Tol. Peoria & Western.... 21,787 19,544 at §«=—§s._ sesueawe 
Wabash Western... ...... 156,237 147,549 DE. «sscovbils 
Wheeling & Lake Eric.... 19,578 15,401) eek 8686 «eaede os 
Wisconsin Central........ 62,702 57,050. ne . sdsentee 
Chic. Wis. & M ......... 17,506 15,589, 1,917} — --enn0ee 
Minn. St. C. & W........ 14,168 13,063) an §«§«—_ windaied os 
i ietenencilatal 91215 5,737 3,478| sénatiudl 
| 

Total (65 roads)......... 5,669,278) 5,075,339) 684,243 93,304 
Net increase (11°63 p.c.).) ........) peosous | eee) so onweanes 











* Including Indianapolis & St. Louis. 


Net Earnings Monthly to Latest Dates.—The tables follow- 
ing show the net earnings to latest dates reported ,the returns 
for each road being published here as soon as received, but not 
kept standing from month to month. The first table includes 
all roads for the latest month and from January 1, 1887, 
the other tables showing those roads separately whose fiscal 
years begin at other dates than January 1. 


YEAR BEGINNING JANUARY 1. 


—-— -Oclober.—-— —-Jan. 1lo Oct. 31.-~ 
1886 18-7. 1886. 


1887. 
$ + 

Burl. C. R. & No...... tross. _319,668 316,204 2,400,998 2,335,860 
Net... 103,830 119,906 555,761 605,923 
Ches. O. & S. W...... Gross. 222,728 181,437 1,589,405 1,367,467 
Net... 116,011 84,123 660,714 501,807 
Chic. Burl. & Q....... Gross. 2,774,922 2,776,774 23,065,857 22,103,637 
Net... 1,222,661 1,560,943 10,278,837 10,704,619 
Deny. & Rio Grande .Gross. 797,565 703,260 6,518,858 5,453,957 
356,347 298,904 2,703,395 1,996,981 
Ft. Worth & Deny. C Gross. 85,296 61,859 571,208 346,754 
Net.. 39,418 37,197 242,417 150,711 
Louisv. N.O. & Tex Gross. 264,813 197,372 1,616,600 1,289,905 
Net .. 116,013 85,705 428,678 306,306 


444,216 346,053 3,878,435 3,036,824 


Mexican Central.... Gross. 
N 


et... 178,210 149,036 1,676,596 993,173 
Minn. & Northwest...Gross. 204,049 59,973 1,174,901 888,255 
Net... 63,172 23,555 354,310 148,513 
New Brunswick...... Gross. 86,974 84,945 677,102 674,202 
Net... 40,698 . Geiessas . ‘aeicnnl 
Rome W. & Ozd...... Gross 315,991 299,343 2,672,196 2,395,774 
Net... 163,748 159,608 1,192,088 1,050,123 
So. Pac. Co.— 

Gal. Har. & 8. A....Gross. 355,540 220,236 2,741,098 2,140,818 
Net... 132,420 16,606 912,757 256,715 
Louis. Western...... Gross. 81,198 52,011 689,034 521,268 
Net... 46,136 25,793 334,185 262,751 
Morgan's La. & Tex.Gross. 554,115 398,345 3,508,943 3,297,362 
fet... 239,618 91,749 807,088 711,857 
N. Y. Tex. & Mex..Gross. 16,633 17,72 141,833 128,989 
Net... 4,019 4,001 17,373 4,577 
Texas & New Orl...Gross. 122,125 86,785 1,040,046 801,097 
fet... 59,346 36,213 484,872 339,520 
Tot. Atl. system....Gross. 1,129,611 775,106 8,121,084 6,8-9,535 
Net... 481,539 174,362 2,156,876 1,575,418 
Summit Br.*..........Groess. 288,697 Saath Lae 8=3—S«=—«C nh 

Pebccs “ED .  -cemecccs BR,852 meet 
Sr rns nc ee. ~eaekesds-  dildscess 0 SEER 
Net eeeaenerenee ee @ee eee def.106,533 eeeneevaeeaee 





—_eie,-_ 
ene ed 


-————October.—_-— —Jan. 1 to Oct. 31.~ 
alia 1887. 1996. 1887. 1886. 
Tol. & Ohio Cent..... Gross. 110,071 87,512 863,719 660,256 
Net... 42,500 36,358 279,757 194/52 
-——- September.—— _ —Jan. 1 
18st. 1886. i987.” wt See 
Roads. $ $ $ 
Cal. Southern......... Gross. 118,720 67,803 1,075,176 496,510 
Net... 43,501 11,913 460,832 def. 16,591 
Minn. Ste. St. M.& A.Gross. 17,521 Re 
Net... 4,422 ey esata Be 


YEAR BEGINNING JULY l1. 


-—-—-— October.--——~ a 1 to Oct. 3Lis 

1887. 1886. 1887. 1886. 

Roads. $ $ $ . 
Green Bay W. & St. P.Gross. 37,489 39,243 156,368 123,011 
Net... 12,026 13,057 38,769 26,476 
Minn. & Northw......Gross. 204,049 59,973 662,229 209,374 
Net.. 63,172 23,555 213,707 86,931 
Tol. & Ohio Cent..... Gross. 110,071 87,512 392,960 306,107 
Net... 42,500 36,358 134,209 94,371 

YEAR BEGINNING NOVEMBER 1, 

—— Netober.— —AN -—-Nov. 1 to Oct. 31.— 

1887. 1886, 1886-7. 1885-6, 

Road. 

Ft. Worth & Denv. C Gross. 85,296 61,859 669,755 423,180 
Net... 39,418 37,197 296,353 175,074 


* Covers only coal and mining operations. 





ANNUAL REPORTS. 


New York New Haven & Hartford Railroad, 
(For the year ending September 3), 1887.) 

The annual report just out says: ‘‘ The reduction in passen- 
ger rates went into effect on the first of January, 1887, as pro- 
a. The gross passenger earnings are $93,000 larger Fest 

t year, but this gain was made prior to the reduction. The 
increase of traffic is represented by a service equaling the 
transportation of 23,000,000 of passengers one mile. Whether 
this increase is the effect of reduced rates or of the continued 
prosperity of the country it is yet too early to determine. The 
business, however, has taxed the passenger equipment of the 
road, so that at times the service has not been as satisfactory 
as can be rendered hereafter. It is proposed to make lar 
expenditures for passenger cars, to be ready for use in the 
early spring. 

‘Many improvements have been made on the various divis- 
ions of the road. Independent of purchases in connection with 
the four tracks (which are charged to new construction), 
more than $120,000 has been expended for land at seventeen 
different stations, while a larger sum has been expended in 
ballasting and grading at various points, all of whicno has been 
charged to operating expenses.” - . 7 

‘* Work upon four tracks from New Rochelle Junction east- 
ward has been continued and pushed with considerable vigor. 
It is now under contract to Portchester, and it is ho that in 
the spring the four tracks will be in use to that point. How 
soon four tracks will become necessary east of Postcbester de- 
pends largely upon the business condition of the country.” * * 

‘‘ During previous years this company has acquired a large 
interest in the New Haven & Northampton Company, has 
purchased all of the capital stock of the Stamford & New 
Canaan Railroad, and controls all but sixteen shares of the 
Hartford & Connecticut Valley. Itsinvestments in these three 
roads amount to about $3,000,000. During the year it was 
thought best to take long leases of these properti-s, a form of 
control that yields the best results to the public. It also ;er- 
mits the use of your securities in these roads should occasion 
arise. In accordance with your consent, given with substan- 
tial unanimity at a special meeting, leases for ninety-nine 
years have been made, and these three properties have now be- 
come part of your system.” The Naugatuck Railroad was also 
leas d, and hereafter the results of the operation of all these 
roads will be included in the report of this company. 

The operations, earnings, &c., for four years, compiled for 





the CHRONICLE, have been as below: 
OPERATIONS AND FISCAL RESULTS. 
1883-84 1884-85. 1885 86. 226 87. 

Road owned.........- 141 141 141 141 
Road leased.... ..... 12 124 124 124 

Total operated .. 265 265 265 269 

Operations — 

Passengers carried... 7,582,213 7,765,575 8,267,310 9,361,426 


Passenger mileage .206,677,775 208, 76,877 220,162,644 249,160,901 
Freight (tons) mv’d. 2,182,250 2,148,463 2,376,195 _ 2,602,157 
Freight (tons) mil’ge.12 +,743,803 124,168,149 eee von 150,045,708 























Farnings— + 
Passenger. ........... 3,918,409 3,943,141 4,225,6°8 4,319,953 
Freight............... 2,449,418 2,123,594 2,745,241 2,952,362 
Mail, exp., rents, Ac.. 627,931 527,0¢9 581,007 61~,594 
Total gross earn’gs. 6,887,259 6,895,824 7,601,946 7,890,209 
Operating expenses.. 4,329,529 4,138,271 4,463,884 5,074,791 
DT cand cuumamnenees 325,515 311,017 306,946 35 +,497 
Total expenses..... 4,655,044 4,419,288 4,775,820 5,434,288 
Net earnings.......... 2,232,215 2,446,536 2,826,126 2,455,921 
P.c. of exp. to earn.. 67:58 61°52 62°32 68°87 
INCOME ACCOUNT. 
nage ne. <" aan 1885-86. 1886-87. 
Net earnings.... ..... 2,232,215 2,446,536 2,826,126 2,455,921 
Dishbursements— 
Renta's paid*.... .... 422.992 425,668 442,876 452,028 
Interesi on debt...... 250,052 250,000 250,000 250,000 
are 673,044 675,668 692,876 702,028 
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qe dur ts BBE 1883-S4. 1884-85. (1885-86. 1886-87. 
~ or. bs _ 3 $ a 
BnEplUs.. .--- -----0--- 1,559,171 1,770,868 2,133,250 1,753,893 
Dividends paid,10 p.c. 1,550,000 1,550,000 1,550,000 —_1.550,000 
Balance..........- 9,17L 220,668 583,250 203,893 


‘JIncluding rents of depo‘s and grounds. 
Boston & Maine Railread. 
(For the year ending September 30, 1887. / 


The annual 0° of this Company refers to the lease of the 
Boston & Lowell and Manchester & Lawrence rvads approved 
by stockholders June 22 last, and the ratification of the last 
named by the New Hampshire Legislature. The M. & L. is 
now part of the B. & M. system, but the lease of the Northern 
to the B. & L. was annulled and the Governor of New Hamp- 
shire vetoed the bill authorizing a lease of the Northern to be 
consummated. This road, however, the Northern, is operated 
under a temporary agreement as part of the B. & M. system. 
Suit has been brought by the Boston Concord & Montreal 
Railroad to annul its lease to Boston & Lowell, but this report 
states that it is not believed there is any ground for the suit 
and that it must fail. ‘“‘The New Hampshire Legislature, at 
its last session, also passed an act authorizi: g this compan 
to consolidate with the Eastern Railroad and the Eastern Rail. 
road in New Hampshire by purchase of the respective roads 
and franchises of those companies. Similar legislation had 
previously been obtained in the State of Maine. If legislation 
of the same character is procured in Massachusetts the coming 
winter, this company will then be able to go on and perfect 
that consolidation of stocks and properties which is so desira- 
ble in the interest of every company concerned.” 

The earnings and operations below include the Eastern in 
all the years and the W. N, & R, in 1885-86 and 1886-87. 




















1884-85. 1&85-86. 1886-87. 
DD, sscccccuepencdes es 124 124 124 
Miles leased............. ohesee 363 162 485 
Total operated............. 492 584 609 
OPERATIONS AND FISCAL RESUiTS. 

-ations— 1884-85. 1*85-86. 1886-87. 
Passengers carried............ 15,587,375 17,022,581 18,368,807 
Passenger mileige ........... 201,321,021 224,223.91 239,707,344 
Av. ra'e per pass’r per mite... 1°735 cts. 1°02 ets. 1°825 cts. 
Freight (tons) moved......... 2,132,954 2,703,201 2,950.787 
Freight (tons) mileage .......114,506,044 1.9,124.571 144,666 830 
Averagerate pertonpermile . 2°i27 cts. 2 269 cts. 2°27 cts. 

rnings— 
ey pirEe enenpenwe~ete $3,544,302 $1,040,286 $4.374,581 
Di ntinadeas’ eeteoee: «oes 2 435,401 2,924,766 3,207 ,062 
Mail, express, &c.............. 252 393 283,829 310,983 

Total gross earnings...... $6,232 096 $7,253,881 $7,892,632 
Operating expenses........... $3,946,369 $4,494,162 $4,871,750 
Taxes...... gne0ee ouece eeecnsede 204,637 259,247 397,081 

Total expenses............ $4,161,006 $4,753,409 $5,268,831 
Sy Ms sueccesnwonnsasss $2,071,090 $2,500,472 $2,623,£01 

INCOME ACCOUNT, 

Receivis— 18- 4-85. 1885-86. 1886-87, 
OD, «. ccccecccneenee | 2,071 090 $/,500,472 $2,623,801 
Rentals, interest, &c.......... 279,463 239,809 299,750 

Total fncome............-.- $2,350,553 $2.790,281 $2,923,551 

Disbursemenis— 

Pt Ti Diccrccas cbeveonesd $*,225,526 $1,365,117 $1,451,075 
Interest on debt. ...........--. 266,424 255,440 260,609 
EL its cinduedeneamnesaes (8) 560,010 (912) 665,000 (10) 70',000 
Eastern (uider lease)*......... 158,¢€03 469,724 510,846 

Total disbursements. .... . $2,210,553 $2,755,281 $2,922,530 
Balance surplus .............. $140,000 $35,000 $1,021 


*fucludes interest and sinking fund for improvement bonds. 
Connecticut River Railroad. 
'( For the year ending September 30, 1887. ) 
The report says: ‘“To our operating expenses we have charged 
the following items, which were originally charged to our 
property account— 


The balance of the cost of the Holyoke passenger house......... $25,000 
I I - s nai wm ninbaiunctiel 72,764 
New iron bridges on Ashuelot Railroad............. 22... 22 eceeee 27,470 
And sundry extraordinary expenses, amounting t0.........06... 6,761 


“The percentage of our current expenses to our traffic earn- 
ings was 63°68 per cent; but by adding the above items to our 
operating expenses, the percentage of the current and extra- 
ordinary expenses to the operating expenses was 75°19 per 
cent. We have also added to our surplus the sum of $30,000. 

“The general condition of the property of the company was 
never better than at present.” 

The earnings and expenses, and the income account, for 





three years was as below: 


EARNINGS AND EXPENSES. 


Earnings from— 1884-85. 
il ST TE ar $355,922 
| RE RRR OR yee liam aaNet 446,761 
RE GINNUOOD, . csicncotdeceosenes 27,611 

I ceeimunnmaunts $830,294 

Operating expenses (incl. construc) 595,906 

BOE C7 PMIOMD.cocce+cvccee eoubiannatd $233,348 
INCOME ACCOUNT. 

Rec:ipts— 1881-5. 
i $233,388 
Other income....... Soécecooecesosass 33,833 

Se I sn waucnnion cecce GOs apeek 
sbursements— 
Ne $2” .174 
RET ORT 29 654 
ST Oly 1. cccdncnescasensses 189,600 
Total disbursements ............-. $241,428 


Balance surdlus............ .--+----- $30,793 


$379,313 
644.583 


$234,755 


1885.6, 
$234,755 
35,457 
$270,212 
$22,760 
27,902 

18 ',600 


$240,262 
$29,950 





1886-87, 
$413,376 
496,143 
30,212 


$939,741 
710,434 
229,307 
1883-7. 
$229,307 
33,456 
$262,773 
$ 23.927 
19,236 
189,600 
$232,773 
$30,000 














Richmond & Alleghany Railroad. 
(For the year ending September 30, 1887) 

The receivers state in their report that ‘‘the year's earnings 
from railroad business s"ow an increase over those of the 
previous year of say $26,000, and are slightly better than those 
of 1882-83, which was the best year in the previous history of 
the road. The falling off in local business has been checked, 
and an increase is again shown. The passenger traffic also 
shows some improvement. These are indications that the 
cour try tributary to the road is recovering from the effects of 
the floods of the previous years. The permanent value of the 
superior facilities which the road has at terminal points is 
demonstrated by the continued increase in connection busi- 
ness, in which there is a gain of 16 per cent over last year, and, 
what is more encouraging, the decline in rates, which for 
years has been continuous, has come to a halt, 

‘‘Expenses have also been greater, but the increase is in the 
item of maintenarce, which comes from the fact that the 
road, now seven years old, has reached a condition where very 
extensive timber and tie renewals are necessary.” * * “The 
receipts from collateral properties again show a decrease, and 
the downward tendency is pretty certain to continue as to the 
Richmond docks, for the changed conditions of commerée 
yearly diminish the uses for which they are employed.” 

The receivers’ certificates class 1 increased during the year 
7 7 otherwise there was little change in the balance 
sheet. 

The earnings and operating expenses have been as follows : 


Earnings— 1883.4, 1884-5. 1885-6. 1886-7 
tr ae a $331.650 8337.226 $353.53 HBS 
ike peedcdecactveden 160,150 152348 142,031 145.4 
EE iy ea ee 14,542 15,245 17,926 18,400 
vatican annsesecets. + 21,441 19.666 19,738 16,314 
a ii as 8,316 2,452 2,498 2,502 
Miscellaneous. ........... .... 337 911 844 570 
0 MOREE ET TE 4.586 6,259 6,128 5.824 
WORE FOGRR. cnnceseseccvcccecs 20,442 19,629 20,307 19,531 
Richmond Dock.............. 30,262 24,448 23,715 1,330 
Manchester Water Fower... 11,807 1,407 10,325 8,825 





Total earnings........... $604,083 $589,591 $597,048 $615,850 
Operating e.\penses.......... 420,104 401,918 438,350 457,954 


OS CAFMIMNGS. ... cc cccccccees $183,979 $184,673 $158,698 $157,896 
Georgia Pacific Railway. 
(For the year ending September 80, 1887.) 

The annual report of this ny ene states that the 394 
mil+s of new construction—filling the gap in the line between 
Coalburg and Cane Creek—was completed April 12, 1887, and 
was soon thereafter opened for business. 

There is in process of construction a branch road leaving 
the main line near Woodlawn (three miles east of Birming- 
ham), and passing through East Birmingham, North Birming- 
ham and Ensley City to Bessemer, onthe Alabama Great 
Southern road. This branch of 1834 miles will give access to 
a number of furnaces. ‘The securities to be issued on 
it will suffice to pay for its cost, and there will be left over, 
for the other uses of the company, a part of the second mort- 
gage bonds.” 

Preliminary surveys for the extension of the road west of 
Columbus, Miss., have been made during the year between 
Columbus and Johnsonville. Based upon this preliminary 
survey, actual location has been made for the first fifty miles 
westward from Columbus, and the location is being pushed 
forward to completion. 

“The gratifying increase shown in the tonnage and in the 
revenues from freight and passengers is for the most part In 
local business, arising from the growth and development of 
the country, cities and towns along the line. Much the 
largest increase at any one point is in business from and to 
the city of Birmingham. The filling of the ‘Columbus Gap’ 
has added materially to the business and revenues.” * * * 

‘‘Despite the large additions made from time to time to our 
equipment, it has proven inadequate to the demands upon the 
company.” 

The number of miles of main and branch lines operated this 
year was 356, and last year 317, 

The income and disbursements for 1885-6 and 1886-7 were 
as follows: 





EARNINGS AND EXPENSES, 











Earnings—- 1885-6. 1886-7. 
BOG Si GRiiino cs cncecccecuscccecccccsescdee: $5°0,736 $732,499 
BE OIE. cnccees cess cccesntcccansenses 190,719 357,94 3 
PROMS GRUECES. ccccccccnccvecccesssccccese cove 3,420 7,793 
ddr cduccuessccecssaded Gabeobbdescewds 15 397 14,430 
Se CIs ncontidecccsscectan cocceceseese 2,797 4,846 
From @XCe@s8 DAS ZAZC. 2... 22... - cere cctcwees 1,311 2,1 
From misceli:aneous..........-....-.-.- saciid 20,430 40,043 

Tn b.ctddsvbvisnakecnatindtbartcseseedess $784,811 $1,159 654 
Operating expenses and tuxes...........---. 537,138 763,277 
Wet GRO, 6 oc ccsccdccvcesscccescessess $197,673 $396,377 
INCOME ACCOUNT, 
1885-6. 188¢-7. 
Wet CQPRIMGS. . .cccccccccccccccccecccccccesss os $197,673 $396,377 
Deduct - " 
Interest on first mortgage bonds.........---. $190,650 $205,200 
Change of gauge—First Division....... swihete _ ee 
[uterest on floating debt.... .. ........ weal 4,081 6,360 
Extraordinary repairs tou roadway .. ....--- tk eee 
Ec ccccnccccsede seceesese $225,459 $211,560 
SELLOUT, sur, $184,817 
Charges to “Betterment Account” — 
SIRS owns vaesidseonse céeuceos $27,468 $95,197 
For equipment..........-- iki ie maaan’ 20.4.5 393,477 
RE CO aE BS Lene Oe Freer $417,£83 $138,678 


prerer nampa 




















POO A PE ts Ett tsar tal 





REE et mntmepasenpe tet me F 


“RRC LNT RE ee 





4 
ce 
ny 
% 
a) 
= 
+ 
3 
4 
"3 





792 


THE CHRONICLE. 








(Vcr; Xe 








GENERAL INVESTMENT NEWS. 


Ailegheny Valley—The receivers of the Allegheny Valley 
Railroad Company have petitioned the United States Court to 
be allowed to pay the January interest on their $4,000,000 
seven per cent bonds, and also $100,000, the back balance, on 
the October interest, they being in funds to do the same. The 
interest amounts to $240,000. 


Atlantic & Danville.--This isthe name of a line that is 
eing pushed forward from Norfolk, Va., to Danville, in the 
‘game State, to connect at the latter place with the Richmond 
& Danville Railroad, and at Norfolk with the New York, 
Philadelphia & Norfolk Railroad. Sixty miles of roadbed 
shave been graded and track laid on forty miles to Suffolk. 


Boston & Lowell—In advance of the annuil report the 
following is given from the report to the Massa:nussets Rail- 
road commissioners for the year ending September 380, — : 

1887. 886. 














SE CEIA LRTI | IDLO LIT $5,310,628 $4,628,387 
Expenses (including taxes) ..............-.-. 3,819,038 3,354,646 
A Te ee UL $1,273,741 
I <5. otic sendeebeedet nébedceies eee $864,920 $718,569 
el ll in i eee pene ldeed cai 262,783 253,084 
TL. .i nt ndncehonenmenene ple APE nt 193,529 290,133 
$1,321,232 $1,261,786 

eC ORE. .cncccsvectevecnseasous . $170,358 $11,955 


Chesapeake & Ohio.—The daily Commercial Bulletin says * 
“‘The holders of a portion of the $4,000,000 Chesapeake & Ohio 
Series B 4 per cent bonds, who refused to agree to the fund- 
ing scheme, although $11,009,000 bonds of the issue were de- 
posited in accordance with its terms, show no signs of weak- 
ening in their opposition. The obstinate holders are princi- 
ally Southerners.” * * *‘It is now regarded as possible that the 
hesapeake & Ohio may be brought to foreclosure sale under 
the mortgage securing the B bonds,” * * ‘‘and the reorganization 
plan, in addition to the funding plan, has been already drawn 
‘up in a preliminary way.” * * ‘*The road hasa heavy traffic, 
but at very low rates. It is now necessary to put the Chesa- 
peake & Ohio into condition that will ena leit to handle twice 
its present business. To do this will require about $3,000,000. 
This the stockholders, according tothe plan considered, will 
be called upon to contribute. It is proposed to have the first 
preferred stock give up its claim to first preference, and like- 
wise the second preferred its claim to second preference; all 
the stock becoming known as common. This equalization of 
the present three grades will be brought about by an assess- 
ment of $6 on the first preferred, $8 on the second preferred, 
and $10 on the common stock. The carrying out of such an 
assessment plan wouli give the company about $3,000,000, or 
enough to increase the capacity of the line, and also to add a 
large amount of equipment and motive power. The officials 
of the company claim that the Chesapeake & Ohio will be 
reatly strengthened by the completion of the Maysville & Big 
andy, from Huntington to Cincinnati, which will occur next 
summer. 


Chicago Burlington & Quincy.—The extension to Chey- 
enne is about completed. The work of building the Cheyenne 
& Burlington, says the Chicago 7ames, has been unusually 
rapid, Grading was commenced on it 260 miles east of Chey- 
enne one year ago, and track-layingand bridge building 
April last. 

The syndicate which took the $12,000,000 Chicago Burling- 
ton & Quincy 4s is said to have received the whole issue, and 
to have placed a little over $8,000,000, mostly abroad. 


Chicago St. Paul & Kansas City—Minnesota & North- 
western—The Minnesota & Northwestern Railroad has been 
sold and transferred to the Chicago St. Paul & Kansas City, 
and the whole Stickney system will hereafter be called by the 
latter title. The Minnesota & Northwestern ceases as an 
operating line. The‘entire system now becomes an Iowa cor- 
poration, with headquarters at Dubuque. 

The gap between Dubuque and Freeport is about completed, 
so that the mileage may be stated as follows : Chicago to St. 
Paul, 420 miles; Oelwein to St. Joseph, 290 miles; Sumner to 
Hampton, Lowa, 63 miles; Hayfield to Manly Junction, 48 
miles; total, 821 miles. The preferred stock of the Minnesota 
& Northwestern is to be exchanged for income bonds of the 
new company, the charter of the latter not permitting the 
issue of preferred stock. Chicago St. Paul & Kansas City 
common stock will be given for the outstanding M. & M. 
common, and the whole capitalization at date of consolidation 
stands as follows: Common stock, $14,553,100; 5 per cent in- 
come bonds, $4,981,700; first mortgage Chicago St Paul & 
Kansas City, $7,300,000; first mortgage Minnesota & North- 
western, $9,356,700. 

Cleveland Akron & Columbus.—This railroad has com- 
menced the operation of its new Dresden branch. The new 
road will have access to va'uable coal fields in Coshocton 
County, Ohio. The Dresden Branch has been under construc- 
tion since early last summer, and for building and equipping 
it about $750,000 general mortgage bonds have been issued, 


Fort Worth & Denver City.—The gro*s earnings of this 
road for the year ending October 31 were $669,755, against 
$423,180 last year; the operating expenses $373.402, against 
$248,106; the net earnings $296,353, against $175,074 for 1885-6. 

Georgia Company (Not Railroad,)—Directors of the 
“Georgia Company” held a meeting here this week. This 


‘ 











company has just been organized under the laws of North 
Carolina for the purpose of ‘‘purchasing, acquiring, holdin 
guaranteeing or indorsing the bonds and stocks of any rail’ 
road in the State of North Carolina or of any adjoinig State 
engaged in the business of transportation, and to operate rail. 
roads in the State of North Carolina or in any adjoining State,” 
The capital is $16,000,000, and the directors are H. B. Hollins 
who also is President; Emanuel Lehman, Alfred Sully, BE, & 
Dennison of Philadelp'ia, Isaac L. Rice, August Belmont. 
Jr., John H. Inman, Gustav E. Kissel, Mayer Lehman and 
James Swan. The new company holds as assets $4,000,000 
stock of the Central Railroad & Banking Company of Georgia 
which is a majority of the capital stock of the company, and 
is deposited with the Central Trust Company of New York. 
At an early day application will be made to the Stock Ex. 
change to list $12,000,000 of the total stock of the “Georgia 
Company,” the rest being held in the company’s treasury, 


Houston East & West Texas—The Union Trust Company 
of New York has filed a petition in the District Court against 
the receiver of the Houston East & West Texas Railway 
Company, claiming a prior lien on all the property as trustees 
under two mortgages. Default in payment of the bonded in- 


terest is set up, and a decree is prayed for ordering the sale of 
the road. 


Houston & Texas Central.—Following is a summary of the 
reorganization scheme between the bondholders of the severa] 
classes on the one hand, and on the other the Southern Pacific 
Company and the Central Trust Company. The latter is made 
the purchasing agent and trustee to cirry out the agreement, 
and at least sixty per cent of the bonds of each class must be 
deposited with that company before it is authorized to pro- 
ceed : 

All existing mortgages to be foreclosed, the properties to be bought in, 
and a new company organized. 

The first mortgage bondholders of all the divisions to receive $50 per 
bond bonus in cash upon deposit of their bonds and subsequently pay- 
ment in cash of their back interest up to July 1, 1887, and new five 
per cent gold bonds running fifty years from that date and secured bya 
single mortgage on the entire railroad and the lands now covered by 
the existing first mortgages. 

The consolidated or second mortgage bondholders to receive $180 per 
bond in 6 percent debentures and new 6 percent gold bonds, drawin 
interest from October 1, 1887, secured by a second mortgage on the 
entire railroad and by a first mortgage on the lands not covered by the 
aforesaid new first mortgage. 

The general mortgage bondholders to receive new general mortgage 
gold bonds bearing four per cent interest from October 1, 1887, and #130 
per bond in four per cent debenture bonds. The general mortgage is to 
cover the entire property andis to be further secured by the deposit with 
its trustee of 1,149 of the new second orconsolidated mortgage bonds, 
which are to be held as collateral security for general mortgage bonds 
upon the conditions more fully set forth in the agreement itself. 

The Southern Development Company and Morgan's Louisiana and 
Texas Railroad & Steamship Mepe mod who hold S880 of the general 
mortgage bonds as collateral for advances made to the present company, 
take S880 of the new general mortgage bonds at par in payment on 
account of such advances. The issues of new firsts, seconds and generals 
are to be practically the same in amount as before. The Southern Pacitic 
company is to guarantee interest of all mortgage bonds and the prin- 
cipal and interest of debenture bonds. All debenture bonds are to class 
subsequent to the general mortgage, and are to be payable in ten years 
from October 1, 1887. 

Certificates will be issued for all the bonds deposited, and these will 
be listed on the Stock Exchange as soon as possible. The capital stock 
of the reorganized company is to be $10,000,000, Present stockholders 
are to be assessed enough to discharge the floating debt and to provide 
cash payments for interest and bonus to first mortgage bondholders, and 
to pay the charges,‘expenses and other liabilities made or incurred by 
the Trust Company. Stockholders paying such assessment shall be 
entitled to a proportionate part of the stock of the reorganized company. 


Long Island.—The report to the Railroad Commissioners 
for the quarter ending Sept. 30 is as follows: 











1887, 1886. 
Gross earnings errr $1,150,622 
SIO  . oko ca vs ecebedess coeed os 582,062 536.101 
EEE FOE EOE SEE OUTED ROD 4.666 $614 521 
Other ineome............ Diichned aadeeitouwabun wks 42,415 37,026 
Total net........ ee rer ee .-- -- $697,081 $651,547 
Fixed charges 330,920 269,965 
Ds ao sbntbdkienweeehehede. dghtunnenewa ke SS61,161 $381,582 


New York Central & Hudson.—By virtue of a contract 
with the New York Central & Hudson River Railroad Com- 
pany, Messrs, J. 8S. Morgan & Co., of London, have purchased 
from them the remaining $2,150,000 of their 5 per cent deben- 
tures due 1904. Holders of the New York Central Railroad 
6 per cent bonds (which are payable by the company on the 
15th inst.) who may d+sire to exchange them for t! e 5 per 
cent debentures can do so on terms to be learned at the office 
of Messrs. Drexel, Morgan & Co. 


New York Ontario & Western,--The earnings for the fiscal 
year ending September 30 were as follows: 





. 1886. 
Gross earnings, year to Sept. 30........ ¥*1,480.5638 $1,492,851 
Gross expenses, including taxes ........ 1,234,954 1,270,851 
BOD, cuctdeccancansnanaceoedesuss .. $245,608 :221,999 


Philadelphia & Keading.—The receivers give notice that 
interest due January 1 and prior thereto on the general mort- 
gage sterling scrip and the sterling scrip of the Perkiomen 
Railroad Company will! be paid at the offices of the Reading on 
and after December 15. Holders of the scrip will be required 
to present their certificates, which will be stamped: ‘‘ Inter- 
est paid to January 1, 1888, inclusive.” 

—The reorganization trustees held their meeting in Philadel- 
phia, and by a unanimous vote authorized the Executive Com- 
mittee to pay tothe syndicate $1,000,000 in payment of 1 
claims, Tne syndicate fund is $20,000,000, The trustees also 


took steps toward ocisbanding. ‘he trustees expect to hold two 
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or three more meetings to clear up all the business not yet 
complet d, and they intend to disbard some time in January. 

—A Philadelphia dispatch to the Evening Post tc-day says: 
“Jt was learned to-day from irsite s urces that the rumors 
current to the effect that the R-ading RaiJroad statement for 
November will show a decrease i) net carnings are probably 
correct. While the figures, i. is thought, will make this 
showing, the actual earnings for the last month are consider- 
ably greater than the actual earnings in November, 1886, The 
earnings shown last year were uncommonly large, and were 
the result of counting in that month moreys received that 
should not have been counted as November earnings at all. 
The bulk of the increase came from the Coal & Iron Company, 
and that it was due more to bookkeeping than to actual 
figures is best proved by the statement that, while in October, 
1886, the operations of that concern showed a loss of $78,000, 
in November they showed a net profit of $680,000, the gross 
earnings reported for the month being $1,887,462. This was 
made up in part by the return to the railroad company by the 
Coal & Iron Company of something over $200,000, which was 
in excess cf the estimate over the aciual expenses of conduct- 
ing the coal ard iron busiress during the year, the Coal & 
Iron Company having previcusly retained that much more 
than was sufficient for the purpose. It will be seen, there- 
fore, that this amount should have been distributed through 
the year, rather than counted in the earnings of the company 
for November. Numercus other amounts were also put into 
the November earnings account thet had no right there.” 


Richmond & Petersburg.—The earnings for the fiscal year 
ending Sept. 30, were as follows: 











1886. 1887. 
Gross receipts........-... LebAeebtdas thax dnnnie $207,454 $224,389 
PED ve cocaccccenceseccoacs sitet ie ce ee 111.855 128375 
Net receipts Ce recessoscceccosesceeece see reo $95 .508 $96.01 4 
Income from miscellaneous sources......... .... 8'923 
Tes IMOOMAD.. occ ccccce 1 Ny i NG A al sO poe wet PN Rk $104,927 
IY GUUNOO. “WORE cio os cncdcdes cies cccecsontcee sock $17,850 
Disbursemenis— 
ne”. balk idike bade s 4 66ne ed ase ewe sebbddesaadéede de $23,610 
EN EET AT TEE AEA LARA 60000 
ai iE ETE A Rts ENTE RITE III Y OTS 
Passenger depot at Richmond........... .......ccc2. eee ce eeeee oF 121 


The last of the old first mortgage bonds has_ been paid. 
Three hundred and eighty-four thousand dollars of the new 
consolidated bonds are now outstanding, leaving $16,000 in 
the treasury, and there is no floating debt except the current 
accounts. 


St. Louis & San Francisco.—At St. Louis, December 8, a 
meeting of the stockholders of the St. Louis & San Francisco 
Railroad was held. The proposition was adopted to authorize 
bonds to be used in acquiring or constructing other railroads 
ata rate not more than $20,000 a mile on completed road, to 
be secured by first mortgage bonds and a majority of the 
capital stock of the companies owning such me ni The 
limit of the issue was placed nominally at $50,000,000, but 
there is no expectation on the part of the company that such 
an amount will ever be used, and in fact at present no further 
new mileage is contemplated beyond the 55 miles of new 
branches,which will be covered by the issue of $1,000,000 of 
these new bonds, This action on the part of the stockholders 
simply places the management in shape to acquire new lines 
whenever it is deemed to the interest of the company to doso. 


Wabash.—The committeee of the first mortgage bondhold- 
ers unite with the purchasing committee in recommending 
assent to the plan for the reorganization of the Wabash Rail- 
way property. The salient points of the plan and the reasons 
forassenting are given at length in another column. The 
strong presentation of the case by the bondholders’ commit- 
tee, with their statement that their adoption of this plan is 
the only alternative to long continued litigation, must carry 
With it much weight. 


Western Maryland.—The matter of the redemption of the 
first, preferred second and second mortgage call bonds of the 
company, owned by others than the Mayor and City Council 
of Baltimore, has progressed to the extent of redeeming 
$1,578,800 bonds and $311,379 funding certificates, leaving 
outstanding but $2,200 bonds and $6,192 first series and $2,805 
second series funding certificates, or a total of $11,197. 

$208,000 of the $250,000 6 per cent call bonds of the H. J. 
H, & G. section of the Baltimore & Harrisburg,Railway have 
been called and redeemed by the application of a sufficient 
amount of the proceeds from the sale of $208,000 new 5 per 
cent bonds. The latter were sold at a premium aggregating 
$5,932, Upon the remaining $42,000 the right to call had been 
Waived by the old company. 

The annual report shows the following earnings for the 
year ending September 80, 1887, upon the main line and Bal- 
timore & Cumberland Valley Railroad: 





ISRAELS OER EET $268,332 
From Cight and EXPTCSS........ cece renee cere eee e ees swer ec seenes 308,952 
M milk and marketing........ccccccscccscees Cane eneecseeedecs 36,354 
EERE RN: TR AI ie a 32,409 
i OOUNINOD. .. .ccnncacacceeeseccoansesouocecesenose 13,785 
Total. .. "ee weer ew wee we wee eww ee ease eee eee eee eceweeeenervee eee ee eeee $659,434 
Operating expenses...... RR SRE SOIR, Nee ALI ROE TG A 398,324 
The het earnings WEES. cocceasccececesececseanesessoe eeeereeeaer $261,109 
The expenditures and betterments Were......... daeessonscne $58,037 





The Commercial Limes. 
COMMERCIAL EPITOME. 


FRIDAY NiGuT, Dec. 9, 1887, 

The Fiftieth Congress of the United States assembled at 
Washington on Monday, and an organization having been 
promptly effected the message of the President and the 
report of the Secretary of the Treasury were presented. They 
have attracted unusual attention from “the business men of 
the country, provoking warm discussion. Active speculations 
in food staples have been features of the business of the 
week, but needed rains in the trans-Mississippi region haye 
improved crop prospects for fall-sown wheat. | 

The speculation in lard attained great proportions on severa} 
days in the past week, taking its cue from the movement in 
Indian corn, but it did not fully follow that staple in the rise of 
values, and the advance received anearlier check. Yesterday 
there was a sharp decline under sales to realize. Tc-day an 
early decline was followed by some improvement, but the 
close was dull. Lard on the spot has been very slow of sale 
and closes nearly nominal at 7:40@7°50c. for city, 7°60@ 
7'6714c. for prime to choice Western, 7°80c. for refined to the 
Continent and 8c, for South America, 


DAILY CLOSING PRICES OF LARD FUTURES. 








Saturd’y. Mond’y Tuesd’y. Wednsd’y. Thursd’y. Friday. 
Decemb’r delivery. 7°65 7°78 7°60 7°56 7°54 757 


January delivery.. 7°66 779 7°60 7‘d8 7°54 7°58 
February deliv’y.. 7°7: 7ST 7°68 7°67 7°62 7°66 
March delivery.... 7°80 7°95 7735 774 770 ar 
April delivery....- 7°87 8°03 7°82 7°83 7738 781 
May delivery...... TOD 8°10 791 7°92 7T'°s5 790 
June delivery...... 799 8°14 7°96 797 TOL 7°95 
July delivery...... 802 8:17 8°00 8-00 TOD 8-00 


Pork is firm, but the movement continues moderate, 
Old mess, $14 50: new do., $15 25@$15 50; prime, $12 75@ 
$13, and clear, $16 95@$17 50. Cutmeats are dull; pickled 
bellies, 7°g@77gc.: shoulders, 7@7gc., and hams 9%, @ 10\ce.3 
smoked shoulders, 8144 @S8c., and hams, 1144@11%e. 

Beef is quiet and nominal at $8@$8 25 for extra mess, aud 
$8 50 for packet per bbl., and $13@$15 for India mess per 
tierce. Beef hams are quiet at $16 50@ $16 75 per bbl. 

Tallow steady at 4 7-16@4%c. Stearine is quiet at 8@84e. 
Oleomargarine is quoted at 63¢c. Butter is in fair demand at 
20@33c. for creamery, the outside figure for Elgin fancy. 
Cheese is quiet; State factory, full cream, 10@11°,c, and 
skims, 4@9c. 

The speculation in Rio coffee has been moderately active, 
but at variable and unsettled prices. Yesterday there was a 
marked improvement in the regular trade for coffee of all 
growths, and this strengthened options; but to-day buyers 
and sellers on the spot were apart, and futures, while closing 
dearer for the early delivery, were lower for the more 
distant options, closing with sellers at 15°15c. for January, 
15c. for April, 14°75c. for July, 13°90c. for October and 13°75c, 
for December, 88. Rio on the spot is quoted at 18!,@18l4e, 
for fair cargoes. Raw sugars have been firm but dull at 
5144@5 3-16c. for fair refining Cuba and 5%gc. for centrifugal, 
96 deg. test., but refined sugars area fraction dearer. Molasses 
was more active at 24c. to arrive for 50 deg. test., but the 
close is dull and weak, with new crop New Orleans down to 
37@48c. The sale of teas on Wednesday brought steady 
prices, except some depression in Formosa oolongs, 

Kentucky tobacco is more active, the saies aggregating 500 
hhds., of which 300 for export, at steady prices, but the close 
is dull. The movement in seed leaf has been quite limited, 
and in view of the proposed removal of the tax is likely to con- 
tinue so for some time. Sales for the week are only 820 cases 
as follows : 120 cases 1882-85 crops, Pennsylvania, 9@ 14c.; 1 
cases 1886 crop, do., private terms; 100 cases 1886 crop, New 
England Havana seed, 14@30c.; 150 cases 1886 crop, Dutch, 
9@11c.; 100 cases 1885 crop, Ohio, 734c.; 150 cases 1886 crop, 
Wisconsin Havana, 7@10c. and 100 cases 1886 crop, State 
Havana, 814@16c.; also, 450 bales Havana, 60c.@$1 05 and 
150 bales Sumatra, $1 40@1 75. 

Spirits tarpentine is dull and weak at 37@374c. Rosins 
were more active at $1 03@$1 04 for common strained, and the 
close is steadier at $1 05@$1 1244 for common to good strained. 
Crude petroleum certificates were without feature until 
to-day when there was an advance due to specalative manip- 
ulation and the close was at T7@77c. 

The metal market has been less active, with an unsettled 
tone. The circular of the Metal Exchange says the President’s 





message has completely demoralized the iron trade. Ingot 


copper has advanced, but closes quiet with sales to-day at 16°70 
@16'80c. for January and 15°85@16c. for May. Tin advanced 
yesterday and was firm to-day with sales at 33°45c.for February. 
Lead has lost part of the recent a1vance, selling to-day at 4°95e. 
for December and January. Spetter sold at 5c. for January. 
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COTTON. 
Fripay, P. M., Dec. 9, 1887. 

THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening (Dec. 9), the total receipts have reached 249,019 
bales, against 252,406 bales last week, 249,388 bales the previous 
week and 284,816 bales three weeks since, making the total 
receipts since the 1st of September, 1887, 3,379,965 bales, against 
2,941,476 bales for the same period of 1886, showing an in- 
crease since September 1, 1887, of 438,489 bales. 





{ 

















Receipts at— | Sat. | Mon. | Twes.| Wed. | Thurs.| Fri. | Total. 
<Galveston ...... | 4,762) 5,326 4,409) 3,621 6,249 2,103, 27,470 
Indianola, &c. | hee Z. | nets prea 5 aot ees ee _ 
New Orleans ...; 16,324, 29,768 10,970 9,912 11,415 10,176 88,595 
Mobile..........) 2,153) 1,530, 2,300, 433 2,066 771) 9,253 
PieriGn....ccc0.|  --20-- pron Locman | stalin east | 253) 255 
Savannah ...... | 4,853, 5,569, 6,520 4,588, 7,546, 4,907, 33,983 
Brunsw’k,&e., ...... gpide Faas ge ~~ 5,264, 5,264 
Charleston ..... 3,296 4,057, 3,005 3,302 3,123 2,288) 19,071 
Port Royal,&e| ...... | beleiee 5 Spinel eens 1 sess | 361| 361 
Wilmington....; 1,652 1,016 1,061 896 1,534 1,129 7,318 
Wash’gton,&c! ...... eornsn Free ger Gan | 427] 427 
Norfolk ........| 3,234) 6,763, 4,118) 2,825 4,372 3,971) 23,283 
WestPoint,&e 2,544) 3,207) 4,390 3,270 1,919 8,232) 23,562 
New York..... ne eres 758 490 197) 1,915 
Boston ......... | 727, 510, 246 1,042 555379) 3,459 
EEE, GREE prone pres ee | setpata ' 1,231] 1,231 
Philadelphia,&c,; 202) 237° 120 561 266 186, 1,572 
Totals this week 40,247) 57,983. 37,139, 31,238 39,535) 42,877/249,019 





For comparison we give the following table showing the week’s 
total receipts, the total since September 1, 1887, and the stock 
to-night, and the same items for the curresponding periods of 
Jast year, 
> wae 

This | Since Sep. | 
Week. | 1, 1887. | 


185 7 1886. 7 Stock. — 


This | Since Sep.) 


oat. 9. Week. | 1, 1886, | 195% 


1886 





{ 
Receipts to | 
| 








In addition to above exports, our tele zrams to-night also give 
us the following amounts of cotton on shipboard, not cleared 
at the ports named. We add similar figures for New York 
which are prepared for our special use by Messrs. Carey, Yale 









































& Lambert, 24 Beaver Street. 
On Shipboard, nol cleared—for 
Dec. 9, AT— Qus mY Other Coast- : teaning 
| Britain. | Fr ance. yonetgn wise Total. — 

New Orleans... 26,186 | 37,101 | 23,930 | 4,019; 91,236 258,610 
BED .cccccces _ 10,000; None.' None.; None.| 10,000 24,244 
Charleston .....| 500| None. | 11,000) 2,500) 14,000! 38’g44 
Savannah ...... | 4,200 500, 8,700) 5,300; 18,700; 128,457 
Galveston ...... 31,372) 1,543 | 16,637 /16,707| 66,259, 66.048 
Norfolk ......... 18,000 one.| None.; 4,000!) 22,000 24,989 
New York ...... 5,000 500 10,000; None.! 15,500 107,387 
Other ports..... | 19,000; None.! 1,000} None.| 20,000 59,141 
Total 1887......| 114,258 39,644 | 71,267 | 32,526 | 257,695 | 707,720 
Total 1886...... | 129,946 | 46,362 | 86,599 | 16,466 | 279,373 | 726,931 
Total 1885...... '111,600 41,174 | 47,035 | 28,758 | 228,567 722,721 








The speculation in cotton for future delivery at this 
market has been quieter for the week under review, and 
prices were variable and unsettled. The opening was some- 
what depressed by the crop movement again exceeding last 
year, causing with other circumstances a disposition to 
increase estimates of the total yield, which now rarely fall 


below 6,600,000 bales. 


But on Wednesday smaller port 


receipts and a general review of the statistical position, 
together with a stronger Liverpool report, caused a smart 


advance. 


There was also as an element of strength a report 


from Little Rock making a reduced estimate of the yield 


from that State. 


On Thursday the receipts at the ports again 


exceeded last year, and were pretty full at the interior towns, 


causing a dull, weak market. 


To-day an early decline under 


Liverpool advices was followed by a smart advance, most of 
which was lost as the movement at interior towns was made 


public. 


begin to show some accumulation. 
1-16c. on Tuesday. The market to-day was quiet at 10\c. for 


middling uplands. 


Cotton on the spot has been very dull and stocks here 


Quotations were reduced 


The total sales for forward delivery for the week are 600,900 
bales. For immediate delivery the total sales foot up this week 
461 bales, including —- for export, 461 for consumption 
— for speculation and — in transit. 


were to arrive. 


Of the above — bales 


The following are the official quotations for 
each day of the past week—Dec. 3 to Dec. 9. 























‘Galveston .../ 27,470) 489,407, 35,136 479,449 132,307, 122,458 
Ind@’nola,&e,  ...... eceees|  cecee- eaewee = waweee cece 
‘New Orleans.| 88,595) 984,328) 82,314 809,582) 349,846 331,338 
Mobile ....... 9,253, 126,631 12,559 115,913) 34,244, 30,235 
Florida ...... | 955! 12,822) 905. —«12,0 i i cine 
“Savannah ...| 33,983! 626,106 32,310, 557,855) 117,157 136,253 
Brunsw.,&¢| 5,264, 38,683) 4,074, 19,541)... ere 
‘Charleston . | 19,071) 287,529) 16,541 277,579, 52,844. 77,754 
P.Royal,&c,| 361) 9,959/ 621 12,020, 9 2.851, 607 
“Wilmington | 7,318) 134,530) 5,559 97,490; 22,880 27,897 
Wash't'n, fc) 427) 3,255 364 BERS  wawaes = 
Norfolk ...... 25,283 301,434) 19,579 332,342 46,989 53,942 
W.Point,&¢| 23,562) 306,793) 7,746 143,095! 13,470... 
New York....| 1,915, 8,994; 3,993) 30,979, 122,887, 188,729 
Boston....... | 3,459) 34,105) 1,732 19,984, 14,000. 9,000 
Baltimore ...! 1,231! 5,756, 2,867, 14,667 10,605, 16,237 
Phil'del’'a, &c} 1,572; 9,633) 1,586 16,322, 15,335, 11,854 
Totals ..... 249,019 3,379,965 227,886 2,941,476) 965,415 1,006,304 





In order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons. 
































Receipts at— | 1887. {| 1886. 1885. {| 1884. 1883. 1882. 

Galvest’n, &e} 27,470, 35,136) 31,494, 27,797) 31,759 37,142 
New Orleans.; 88,595, 82,314) 91,617, 94,913, 103,249, 74,336 
Mobile ....... 9,253) 12,559) 13,841, 18,817, 16,798; 13,342 
Savannah ...| 33,983) 32,310) 30,890, 35,829) 32,029) 35,915 
Charlest’n,&c| 19,432) 17,162) 20,225 23,727, 20,801) 24,185 
Wilm'gt’n, &c 7,745, 5,923) 5,060, 6,983) 4,747 7,284 
Norfolk ...... 25,274) 19,579, 29,273, 36,017, 39,287) 37,552 
W't Point, &c) 23,562, (7,746) 12,843) 18,131) 11,597, 12,467 
Allothers....; 13,696) 15,157, 12,891) 27,263} 20,896} 19,792 
Tot. this week) 249,019, 227,886) 248,134 289,457 281,163) 262,015 
‘Since Sept. 1.|337),965 2941,476)2916,213 3071 ,208 2966.931}2951,369 














Galveston includes Indianola; Charleston includes Port Royal, &e.; 
Wilmington includes Moreh'd City, &c.; West Pointincludes City Point, &e. 
The exports for the week ending this evening reach a total 
of 151,172 bales, of which 106,797 were to Great Britain, 14,550 


to France and 29,825 to the rest of the Continent. 


Below are 


the exports for the week and since September 1, 1887, 









































Week Ending Dec. ¥. From Sept. 1, 1887, to Dec. 9, 1887 

Saperts Exported to— a Exported to— 

fvéue— Great | _ | Conti-, Total | Great | ) Conti- 

Brit'n. France| nent. | Week.| Britain.) F7aNCe) nent, Total. 
Galveston ....] 3,271| . ... | 1,200| 4.471] 141,898] 1,400! 87.522 150,818 
New Orleans..} 30,330) 12,555; 8,898, 51,583) 202,674 145,188’ 208,470, 604,327 

~ | : 

Mobile Seeccecsecs e008 se eecees eecese | ecseosee 17,2 6 eeeees eeeee 17,246 
DA dccscandl genseeh eesece ee ee oe wen 8 ‘eeens-E  eeanes 
Savannah *,.. 9.679, ° 5,950 14,729 90,3391 10,220, 170,812! 270,848 
Charleston.... aaa —oo 6,123 11,04 45,237, 20,189} 112 111, 177,587 
Wilmington ..! ...... ) tteeee | secece] coven. 57,916. 4,545) 27,019, 89,450 
Norfolk........ 22,538)... | ..10--| 22,838] 136,685] .....| 2... 186,665 
West Point,&c, 10,707, ...... | penne 10,797} £3,880} ...... sesso] 83,680 
New. York..... 11,817; 500; 7,186, 19,503; 205,321; 15,573, 101,223) $22,117 
Boston ........ gm { 50) 9,943] 74.689] .... 13%) 76,084 
Baltimore .... 2,150, 1,1-5, 1,818) 5,163 81,214) 1,195; 15,269: 47.48 
Philadelp’a’&e, 1,141) ...... pe | usar] cecal... | eats! 26 +92 

I ent 108,797 14,550) 29,825]151.172|1,161,317!198,315| 675,765 2,035,397 


Total 1986...'105,022 29,441' 46,418'190.881'1,102,624)206,520' 


ee 








~? Includes exporte from Brunswick, 


373.9°9 1,483,103 } 



































UPLANDS. Sat, ‘Mon.'Tues Wed | Th. | Fri. 
EE titanic mieeaenaneindil Bb 731g 73,6 7% 7% | 7% | 7% 
Strict Ordinary.................. | 834g 854g] 84 | 84 | 84 | Bg 
Go: d Ordinary ..... sediauaiaiiins 4 | 94 | 9346 9216 | O16 O48 
Btrict God Ordi: ary.."........ Q: [ Oo& 9llig Olly, 91 Yllig 
RR RES 101g 101g [101yg 101,18 10] |10li¢ 
Strict Low Middling ............ 1033 103g |108)g |105;¢ |105)¢ |10% 44 
Middling > 4Seoccoccoeocoasconceses 10%16 10916 1 101, 1045 104g 
Good Middling .......... eeseses 1013,, 10133, 10% (10% 10% 10% 
Strict Good Middling............ 11 11 {101556 1015) 6 1015y, 101544 
i a tcmainien 1133 1133 11546 (11516 |115)6 111546 
PU se escese sensevede peeedecioecsee 12 12 }1115) ¢ 1115) g) 1115) 9/1114 
GULF Sat. Mon Tues Wed Th, | Fri. 
een th! 7155, 715,36 77% | 773 | 7% | 7% 
Birict een gaat aeteezo Ave 871g Siig} 833 | 833 | 838 | 8% 
BO0d OrGinaee ...ncrccesscoeesee 33 | 993 | 9549 | 946 | 946 | ye 
Strict Good Ordinary ......... -- 973 | 973 | 9134@ 915;6 15j¢9f Die 
ST 1+ stulanecabucends 1014 1044 |103,g 1036 103, [1035 
Strict Low Mid@ling............. 101g (101g (1076 1074 1076 OQ, 
ER e- LOLIyg 10114¢'105g 105g) 1058 1053 
Good Middling ........ akan soked 1015;¢/1015;4/1073 (10% (1073 {10% 
Strict Good Middling............ ‘T1ig [113g f111yg 11146 |11116 [lL 
er ‘Allg [11% [117% 6 1176 117j46 [1116 
NAT LES TL 121g |121g |12lig¢ 121,46 [12116 Nhs 
STAINED. | Sat | Mon Tues Wed, Th. | Fri. 
Good Ordinary ............. # lb.! 75s 753 | T%16 7916 | 716 | 7%6 
Strict Good Ordinary............ | 8596 | 8546! 84 | 84 | 84 | B¥ 
2 eta i aa: 94 | 914 | 9346 93 9316 | 9516 
it EET 1013 102g /101,g 101jy |101,¢ 10ke 





MARKET AND SALES, 


The total sales and future deliveries each day during the 


week are indicated in the following statement, 


For the con- 


venience of the reader we also add a column which shows at @ 
glance how the market closed on same days. 


a ad 





J 
| §POT MARKET 
CLOSED, 





SALES OF SPOT AND TRANSIT. | FUTURES. 


Ex- | Con-| Spec-,Tran-| Delite 
port, sump u Un sit, | Total. | Sales. | eries. 








Sat ... Easy @ lig dec.. 
Ds csksen aevens 
Tues. Dull @ ly, dee... 
2. BO” eae 
Thurs Quict «............ 
Fri... Dall 

} 


Total.'... iia iii: Seiten 


ee 


























ee 
RES Be RGKRRE Hr 74! 93,800}  .-- 
ae a ee Bee 75 151,200] — s+e- 
wee-| 49) 49 109,500] ° ..0 
-+--| DM“ caack” ‘edad 55 103,100] wee 
weecl 252! 1..cf cone] | 152) 65,100] cove 
on ee 56, 78,200) sass 
| wee} 461 2...) ....[ 4611600,900} «a0 











The daily deliveries 


given above are actually delivered she,day 


rrevious to that on which they are repor 


THE SALES AND PRICES OF FUTURES are shown by the 
following comprehensive table ¢ 
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*Inclndes saies in Beprember, 1887, for Reptember, 258,200; Sep- 
tember-October, for October, 570,200; Septem er-November, for No- 
vember, 481,600. 

te We have included in the above table, and shall continne eact 
Week to give, the averaye price of futures each day for each month. lh 
Wili be found under each day following the abbreviation * Aver" The 
average for each mouth for the week is also given at bottom of table. 

Transfer“ ble Orders—Saturday, 10°45¢.; Monday, 10°45c.; Tuesday. 
10'40c.; Wednesday, 10°45c.; Thursday, 10°40c.; Friday, 10 400. 

The following exchanges have been made during the week 
‘14 pd. to exch. 5:0 Mar. for May. | (8 pd. to exch. 300 Feb. for Mar. 
*21 -to earch. 2,600 Mir. for June, | 7 pd. toexch. Lv Mar, ior Apr. 
“C4 pd. to exch. 3 July te Aug. | °08 pd. to exch. 100 Feb. for Mar. 
‘15 pd. to exch. 500 Mar tor May. | °32 pa. to exch. 300 Jan. for May. 
‘16 1.d. to exch. 600 Jan. to: Mar ‘O08 pd. to exch. 700 Feb. for Mar. 
‘32 pd. to exch. 1,200 Oct. to: Sept. | °18 pda. to exch. 80 Jan. for Mar, 
"U7 pd. to exch. 400 Dee. tor Jan. | 40 pd. to exch. 200 Jan. tor June. 
°07 pd. to exch. 100 May ior June. 


THE VISIBLE SUPPLY OF CoTTON to-night, as made up by cable 
and telegraph, is as follows. The Continental stocks, as well as 
those for Great Britain and the afloat, are this week’s returns, 


. 








and consequently all the European figures are brought down 
to Thursday evening. But to make the totals the complete 
figures" for to-night (Dec. 9), we add the item of exports from 
the United States, including in it the exports of Friday only. 





1887. 1886. 1885, 1884. 

Stock at Liverpool .......bales 582,000 524,000 425,000 503,000 
Stock at London .............. - 30,000 15,000 17,000 45,000 

Total Great Britain stock. 612,000 539,000 442.000 548.000 
Stock at Hamburg............ , 5,000 1,600 2,700 3,500 
Stock at Bremen............... 24,700 12,900 31,600 32,200 
Stock at Amsterdam.......... . 23,000 8,000 29,000 39,000 
Stock at Rotterdam ......... a 600 300 500 700 
Stock at Antwerp...... aabaiaii 800 1,600 2,700 1,400 
Stock at Havre .......... peeeeee 204,000 162,000 124,000 159,000 
Stock at Marseilles ........... , 3,000 2,000 3,000 4,000 
Stock at Barcelona ........... . 62,000 33,000 39,000 34,000 
Stock at Genoa ............... : 1,000 7,000 7,000 8,000 


Stock at Trieste................ 5,000 12,000 4,000 4,000 
rota] Continental stocks...... 329,100 240,400 243,500 28) 








a) 

Total European stocks.... 941,100 779,400 685,500 833,800 
India cottonafloatfor Europe. 36,000 41,000 37,000 3 
Amer. cott’p afloat for Eur’pe. 492,000 500,000 556,000 664,¢ 
Egypt, Brazil,&c.,afitforE’r’pe 48,000 71,000 54,000 Hy 
Stock in United states ports... 965,415 1,006,304 951,288 968,206 
Stock in U. 8. interior towns.. 419,434 358,247 390,180 313.0 
United States exports to-day. 24,411 41,600 28,053 46,000 





Total visible supply .......2,926,360 2,797,551 2,702,021 2,942,085 
— above, the totals of American and other descriptions are as follows : 

merican— 
Liverpool stock ..........bales 392,000 345,000 312,000 316,000 
Continental stoeks.......... a 180,000 146,000 176,000 166,000 
American afloat for Europe... 492,000 500,000 556,000 664,000 
United States stock............ 965,415 1,006,304 951,288 968,206 
United States interior stoeks.. 419,434 358,247 390,180 313,079 
United States exports to-day... 24,411 41,600 28,053 46,000 





Total Awedean....... ..22.2,473,260 2,397,151 2,413,521 2,473,285 
East Indian, Brazil, éce.— 


Liverpool stock................ 190,000 179,000 113,000 187,000 
London stock .....cc.ccccccccee 30,000 15,000 17,000 45,000 
Continental stocks............. 149,100 94,400 67,500 119,800 
India afloat for Europe........ 36,000 41,000 37,000 62,000 
Egypt, Brazil, &c., afloat...... 48,000 71,000 54,000 55,000 





Total East India, &c....... 453,100 400,400 288,500 468,800 
Total American............2,473,260 2,397,151 2,413,521 2,473,285 
Total visible supply .......2,926,360 2,797,551 2,702,021 2,942,085 
Price Mid. Upl., Liverpool ..., 596d. 5 yd. 51,,d. 5 ad. 
Price Mid. Upl., New York.... 101L¢e. 99; 4¢. 914e. 107%kc. 

(3 The imports into Continental ports this week have been 
80,000 bales. 

The above figures indicate an increase in the cotton in sight 
to-night of 128,809 bales as compared with the same date of 
1886, an increase of 224,339 bales as compared with the corres- 
ponding date of 1885 and a decrease of 15,725 bales as 
compared with 1884, 


AT THE INTERIOR Towns the movement—that is the receipts 
for the week and since Sept. 1, the shipments for the week, 
and the stocks to-night, and the same items for the corres- 
ponding period of 1886—is set out in detail in the following 
statement. 
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*The figures for Louisville in both years are “fet.” 
The above totals show that the old interior stocks have. 





) increased during the week 17,144 bales and are to-night 61,187 
bales more than at the same period last year. The receipts at 
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the same towns have been 29,851 bales move than the same 
week last year, and since September 1 the receipts at all the 


towns are 285,551 bales move than for the same period in 1886, | 


QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.— 
In the table below we give the closing quotations of middling 
cotton at Southern and other principal cotton markets for each 
day of the past week. 











Leland, Mississeppi.—We have had rain on four days of 
the week, the rainfall reaching four inches and nine hun. 





_dredths. 
being 71 and the lowest 50. 
Greenville, Mississippi.—Telegram not received. 
Clarksdale, Mississipp?.—it has rained on four days of 
the week, the rainfall reaching five inches and fifty-five hun- 
dredths. Picking is finished. Average thermometer 50, 
highest 70, lowest 28. 






The thermometer has averaged 519, the highest . 

















Week sndttea! CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
Cc 
mm. © Satur. | Mon. | Tues. | Wednes.| Thurs. | Fri. 
Galveston ...| 913, 9136 | 9134 91316 91316 934 
New Orleans. 97, 913), 9: 9% 9llig 9llig 
Mobile ...... 9% 9 lig Dllig 95g 95g 95g 
Savannah ... 9llig 9llig 9llig 95g 95g 9 5g 
Charleston ..; 10 973 97, 97% 972 972 
Wilmington .| 10 10 10 10 10 97 
Norfolk...... 97, 973 97,3 973 91546 91556 
| ee 10% 105, 105, 1053 105g 105s 
Baltimore ...) 1033@!0 | 1033@!5 1033@%2 1032@19 1033@1g | 1033 a@12 
Philadelphia | 10% 10% 10% | 10% 10% 10% 
Augusta ..... Pllig 95g 95g 95g | 95g 95, 
Memphis cece Pllig 911li¢g 9llig 9llig ! Vllig 95g 
St. Louis..... 9 34 934 934 9% OX Q 34 
Cincinnati... 97, 972 973 | 97, | 972 972 
Louisville ... 972 972 97, | 9%, 1 97%, 972 

















RECEIPTS FROM THE PLANTATIONS.—The following table 


‘indicates the actual movement each week from the planta- 


tions. The figures do not include overland receipts nor 
Southern consumption ; op are simply a statement of the 
weekly movement from the plantations of that part of the crop 


which finally reaches the market through the outports. 





























Week Receipts at the Ports. ‘stk at Interior Towns.' Rec'pts from Piant’ns. 
Endi a 
nding— | Te85. | 1886. | 1887. | 1885. | 1886, | 1887. | 1885. | 1886, | 1847. 
Nov. 4 . .. 274,423 271,465 289,174 256,644 279,684 301,961 324,579 $22,852 $22,382 
“11... |282,061 273,550 301,600 279,931 317,697 347,022 255,348'311,563 346,661 
* 18......)270,4 21/268,506 284,816 309,261 337,180 384,794 299,751 288,079 322,588 
“ 25 ... 1260,925| 280,262 249,388 340,405 866,073 409,428 201,069 302,162 274,022 
Dec. 2...... 242,707 |275,716 252,106 382,627 30,832 449,202 285,019 800.479 292,150 
ee aes 248,1341227 886] 249,019 434,343 492.085 463,323 299,850 230,189 263,140 








The above statement shows—1. That the total receipts from 
the plantations since September 1,-1887, are 3,819,458 bales ; 


‘In 1886 were 3,295,501 bales ; in 1885 were 3,334,706 bales. 


2.—That, although the receipts at the outports the past week 
were 249,019 bales, the actual movement from plantations was 
263,140 bales, the balance going to increase the stocks at the 
interior towns. Last year the receipts from the plantations 
for the same week were 239,139 bales and for 1885 they were 
299,850 bales, 

AMOUNT OF COTTON IN SIGHT. DEc. 9.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Dec. 1, and also the 
takings by Southern spinners to the same date, so as to give 
substantially the amount of cotton now in sight. 





| 1887, | 1886. | 1885. | 1884. 
3,379,965 2,941,476 2,916,213 3,071,208 





Receipts at the ports to Dec. 9. 
Interior stocks on Dee. 9 in | 
excess of September 1...... | 439,493! 354,025 418,493 318,236 





Tot. receipts from plantat’ns 3,819,458 3,295,501 3,334,706 3,389,444 


Wet overland to Dec. 1 ........ | 452,425) 321,366 341,137, 227,855 
Southern consunipt’n to Dee. 1) 134,000, 105,000 89,000 723,000 





Total in sight Dec. 9.........'4,405,883 3,721,867 3,764,843 3,695,299 





Northern spinners’ takings to) _ | | | 
ec. 9 | $81,042' 720,904 763,325 

It will be seen by the above that the increase in amount in sight to- 
night, as compared with last year, is 684,016 bales. the increase as 
eompared with 1885 is 641,040 bales, and the increase over 1884 
is 710,584 bales. 

WEATHER REPORTS BY TELEGRAPH.—Our telegrams from the 
South to-night indicate that rain has failen in about all sec- 
tions during the week, and that at many points in the South- 
west and Gulf States- the rainfall has been quite heavy. In 
consequence the marketing of the crop has been interfered 
with to some extent, 

Galveston, Texas.—We have had rain on five days of the 
week, the rainfall reaching three inches and ninety hun- 
dredths. Average thermometer 64, highest 74, lowest 52. 

Patestine, 4¢2as,—It has rained on four days of the week, 
the rainfall reaching two inches and sixty hundredths, The 
thermometer has averaged 57, the highest being 72 and the 
lowest 38. 

San Antonio, Texas.—There has been rain on four days of the 
week, the rainfall reaching three inches and thirty-nine hun- 
dredths, The thermometer has averaged 60, the highest being 
74 and the lowest 44, n 

New Urleans, Louisiana.—it has rained on three days of 
the week, the rainfall reaching one inch and eighty-five hun- 
dredths. The thermometer has averaged 63. 

Shreveport, Louisiana.—Telegram not received. 

Columbus, Mississippi.—It has rained on four days of the 
week, the rainfall reaching four inches and eighty-two hun- 


dredths, Average thermometer 47, highest 60 and lowest 
22. 


ee ee ee 








Vicksburg, Nississippi.—Telegram not received. 

Helena, Arkansas.—It has been clear on only two days of the 
week, rain having fallen constantly on the other five. The 
rainfall reached four inches and twenty-three hundredths of 
an inch. But little cotton is left to pick, and that damaged 
by rain. Average thermometer 50, highest 62 and lowest 36, 

Memphis, TVennessee.—Rain has fallen on six days of the 
week, and is still falling. The rainfall reached two inches 
and seventy-six hundredths. The thermometer has averaged 
49°5, the highest being 62 and the lowest 31:5, 

Nashville, Tennessee.—We have had rain on five days of 
the week, the rainfall reaching one inch and ninety-one hun- 
dredths. The thermometer has averaged 45, ranging from 
38 to 52. 

Mobile, Alabama.—Iit has been showery on three days of 
the week, and has rained constantly on one day, the rainfall 
reaching two inches and fifty-two hundredths. The ther- 
mometer has ranged from 43 to 69, averaging 59. 

Montgomery, Alabama.—Tihere has been rain on three days 
of the week, the rainfall reaching two inches and thirty-five 
hundredths. Average thermometer 54, highest 68, lowest 35. 

Selma, Alabama,—lIt has rained on three days of the week, 
the rainfall reaching three inches and seventy hundredths, 
The thermometer has averaged 50°5, the highest being 73 and 
the lowest 36. 

Auburn, Alabama,—Telegram not received. 

Madison, Florida.—There has been no rain all the week, 
Average thermometer 57, highest 74, lowest 36. 

gpa Georgia.—Ilt has rained slightly on one day of the 
week. 

Columbus, Georgia.—Rain has fallen on three days of the 
week to the extent of four inches and eighty-nine hundredths. 
The thermometer has averaged 56, ranging from 40 to 68. 

Savannah, Georgia.—It has rained very lightly on two 
days of the week, the rainfall reaching one hundredth of an 
inch. The thermometer has ranged from 39 to 70, averaging 
54, 

Augusta, Georgia.—The early part of the week was clear 
and pleasant, but the close is cloudy with light rain. The 
rainfall reached three hundredths of an inch. The top crop is 
not opening well, and the indications are that it will be small. 
Average thermometer 53, highest 72, lowest 50. 

Atianta, Georgia.—Rain has fallen on four days of the 
the week, to the extent of one inch and eighty-two hundredths. 
Average thermometer 47, highest 65, lowest 30. 

Albany, Georgia.—It has rained on two days of the week, 
the rainfall reaching ninety-two hundredths of an inch. The 
thermometer has averaged 55, ranging from 38 to 66. 

Charleston, South Carolina.- There has been no rain all 
the week. The thermometer has ranged from 33 to 73, aver- 
aging 53. 

siaieburg, South Carolina.—There has been no rain all 
the week, Average thermometer 46'5,'highest 67 and lowest 28. 

Wilson, North Carolina.—It has rained on one day of the 
week, the rainfall reaching twenty-eight hundredths of an 
inch. The thermometer has averaged 47, the highest being 
63 and the lowest 29. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3. 
o’clock Dec. 8, 1887, and Dec. 9, 1886. 














Dee. 8,’87. | Dee. 9,'86. 

Feet. | Inch. | Feet. | Inch. 
New Orleans.......... Above low-water mark. 2 +] 5 1 
TD scscesesoveds Above low-water mark. 3 2 12 0 
I aa ane aindi Above low-water mark. 1 4 5 5 
Shreveport ..........-- Above low-water mark.| 13 2 9 6 
Vicksburg ............Above low-water mark.| *2 2 20 4) 











* Below zero of gauge. 


InDIA COTTON MOVEMENT FROM ALL PortTs.—The receipts. 
and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to Dec. 8. 

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. 
‘ 


Receipts. 





Shipments this week.| Shipments Since Jan. 1. 






































Year Great | Conti- Great | Conti- This - 
Brit’n.| nent, | T0l@l.| Britain| nent. Total. | Week,| Year 
1887| 6,000] 5,000/11,000'378,000 704,000]1,082,000]16,000) 1,557,000 
1836| 4,000] 4,000] 8,000|333,000|699,000]1,032,000]26,000) 1,522,000 
1885| 3,000] .!.... 3,000/225,000/483,000] '708,000] 18,000] 1,087,000 
1884| 3,000] 6,000] 9,000'511,000/683,000/1,194,000|16,000]1,627,000 





According to the foregoing, Bombay appears to show 4 
decrease compared with last year in the week’s receipts, 
of 10,000 bales, and an ijcrease in shipments of 3,000 bales, and 
the shipments since Jan. 1 show an increase of 50,000 bales. 
Thé movemént at Calcutta, Madras and other India ports for 
the last reported week and since the 1st of January, for two 
years, has been as follows. ‘‘Other ports” cover Ceylor,, 
| Tuticorin, Kurrachee and Coconada, 
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Monthly | Year Feginniny September 1. 
Receipis. 1887. ; 1886. | 1885. | 1884. | 1883. | 19882, 
Sept’mb’r 6OL,776° 359,203 385,642 3 15,445! 3 13,812 326,656 


. October... 1,213,404 1,034,450 1,055,524 1,090,385 1,046,092 &980,584 


Shipments for the week. Shipments since January 1. 
a — | Total. | ee Continent. Tota/, 
“er | | 
oe Ri: ete gala el, cg Sita | 99,000 127,000 226,000 
1886...... TAPE. conten 1,000 | 63,000 37,000 100,000 | 
m8 Deal yl eo 1,000, 59,000 13,000 = 72,000 | 
1886 ....-- 1,500 500 82,000; 41,000 6,000 47,000 
rs-- | . 
AN S87. pages RA. .. saeans 1,000 | 88,000 36,000 124,000 
1886...... 1,000 1,000 2,000) 67,000 55,000 | 122,000 
1 all— 
TaS87 ne BOGP \. sasans _ 2,000 | 246,000 176,000 422,000 
1886 .....-. 3,500) 1,500, 5,000) 171,000 98,000 269,000 





The above totals for the week show that the movement from 


the ports other than Bombay is 3,000 bales dess than the same 
week last year. For the whole of India, therefore, the total 








shipments since January 1, 1887, and for the corresponding 
periods of the two previous years, are as follows : 


EXPORTS TO EUROPE FROM ALL INDIA, 





———$<—$— 




















1887. 1886. 1885. 
Shipments . . —— 
to all Europe This Since This Since This Since 
from— week. | Jan.1. | week. | Jan.1. | week. | Jan. 1. 
Bombay ....... 11,000'1,082,000' 8,000!1,032,000] 3,000! 708,000 
All other ports. 2,000, 422,000, 3,000} 269,000 4,000, 226,000 
Total 13,000 1,504,000 13,000 1,301,000 7,000 934,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs. Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The follow 
ing are the receipts and shipments for the past week and for 
the corresponding week of the previous two years. 





























nee, HINES, 1887. | 1886. | | 1885. 
Receipts (cantars*)— | | 
This week....' 210,000 | 180,000 | 190,000 
Since Sept. 1) 1,696,000 | 1,462,000 | 1,593,000 
| This | Since | This | Since This | Since 
| week, | Sept. 1. week, |Sept. 1.|| week. | Sept. 1. 
Exports (bales)— | } 
To Liverpool......... 16,000 118,000 | 8,000,116,000 |10,000 101,000 
To Continent ......-.. 10,000 61,000 | 9,000, 38,000,'10,000 50,000 
| i! 
Total Europe ...... 26,000 179,000 |17,000!154,000' '20,000 151,000 





Noveml’r 1,178,436 1,197,259 1,083,552 1,122,164 | 1,030,380 1,094,697 
| 


2,590,912 2,524,718 GO Saat Bn 





Total. ....:3,0416,616 
Pere’tage of tot. port 


receipts Noy. 30 . 48:70 4AG‘78 53°56 49°90 39°90 — 








This statement shows that up to Nov. 30 the receipts at the 
ports this year were 456,704 bales more than in 1886 and 
521,898 bales more than at the same time in 1885. By add- 
ing to the totals to Oct. 31 the daily receipts since that time 
we shall be able to reach an exact comparison of the move- 
ment for the different years. 





} 


| 1887. | 1826. | 1885. | 1884. | 


{ 
1883. | 





| | 1882, 
To. Nv.30 3,046,616 2,590,912 2,524,718 2,557,994 2,420,284 2,401,937 
Dec. 1....|. 37,606) 35,466] 36,857! 51,5761 32,561) 40,400 
“ 9....| 46,724] 38,574 29,351) 34,792) 8. 30,603 

“* 3....| 40,247) 48,638] 32,235| 31,488} 49,256 8. 
Oneal s. 38,406) 44,918 36,573 46,652) 50,747 
“ 5....1[ 57,983 s. 39,900 69,328 49,583] 40,832 
“ 6....| 37,139! 53,579 S. | 42,484) 35,316] 41,373 
“ 7....) 31,238) 30,121/ 49,972) S. | 52,116 27,721 
ait oe 39,535) 36,529 41,919 53,026) 54,997) 55,741 
“ 9....[ 42,877) 28,853) 36,266) 35,689 S. | 40,286 

















Total ....'3,379,965 2,901,078 
Percentage of total 
portree’pts Dee. 9. 


2,836,136 2,912,950 2,740,765 2,729,640 


54°53 92°35 | 





60°99 45°35 


This statement shows that the receipts since Sept. 1 up to 
to-night are now 478,887 bales more than they were to the same 
day of the month in 1886 and 543,829 bales more than they 
were to the same day of the month in 1885. We add to the 
table the percentages of total port receipts which had been 
received to Dec. 9 in each of the years named, 


THE EXPORTS OF COTTON from New York this week show an 
increase compared with last week, the total reaching 19,503 
bales, against 19,024 bales last week. Below we give our usual 
table, showing the exports of cotton from New York, and the 
direction, for each of the last four weeks; also the total exports 
and direction since September 1, 1887, and in the last column 
the total for the same period of the previous year. 

EXPORTS OF COTTON (BALES) FROM NEW YORK SINCE SEPT. 1, 1887 


56°50 








*A cantar is 98 pounds. 


This statement shows that the receipts for the week ending 
Dec. 7 were 210,000 cantars, and the shipments to all Europe 
26,000 bales. 


MANCHESTER MARKET. —Our report received by cable to-nigh! 
from Manchester states that the market is quiet for 
both yarns and shirtings. We give the prices for to-day 
below, and leave those for previous weeks of this and 
last year for comparison : 























1887. 1886. 
. Cottl'n | Colt’n 
32s Cop. R14 lbs. Mid, | 328 Cop. 814 lbs. | Wid. 
Twist. | Shirtings. Uplds Twist, | Shirtings. | Uplds 
d. d.'s. d. 8s. d. d. ad. ad. ™ d. s. d.| 4. 
Nov. 4.7383 @8 5 72@610 514 |731g@711l1¢5 712@6 71a 5g 
“117% @833 5 7120610 lle i7%1¢@711¢5 Tea6 Tl 5g 
“187%, @84 15 8 @7 O | 5%, \733 @8 |5 72@6 7a! 5316 
“ 25712 @8ln 5 Tlea@7 O D%1¢6 (733 @S8 5 74206 T2 5346 
Dec. 2712 @81g 5 TFTlea7T O 55g '754g@71546¢5 8 @6 8 51g 
“ 9712 @8!8 5 7%a7 O 5%6 733 @8 5 &§ @6 9 ! 54 





East InpiA Crop.—The following is from the Bombay Com. 
pany’s (Limited) Cotton Report of November 4. 





There is no change to report in crop prospects. Picking is general in the | 


Bengal districts, and has been partially commenced in the Berars. From 
the former districts supplies are expected to commence arriving very 
shortly. 


received, showing satisfactory quality for early arrivals. No rain has 


A few hand samples of Oomrawuttee and Khandeish have been | ! de : “ 
i | include the manifests of all vessels cleared up to Thursday. 





fallen in Guzerat or Kattiawar, but otherwise the weather has been sea- | 


sonable for this time of year. The plants are in flower and showing 
lis, Which is very early for these growths. It is reported from the 
Madras districts that the western crops have been sown under excep- 
mumalty favorable conditions, and that the outlook for the present is 
00d, 


OVERLAND MOVEMENT TO DECEMBER 1.—In our elitorial 
colums will be found our overland movement brought down 
to the first of December, 

JUTE Butts, Baaaine, &c.—There has been a good demand 
for bagging, and though the lots are small, a fair amount of 
stock has been placed. Prices are steady at 5c. for 114 lbs., 
6@6i¢c. for 134 lbs., 6144@65c. for 2 lbs. and 7@7\%e. for 
standard grades. Butts are in fair demand. and paper grades 
are held at 214@23éc. and bagging quality at 2%@2éc. 

COMPARATIVE PoRT RECEIPTS AND DaILy CROP MoVEMENT, 
—A comparison of the port movement by weeks is not accurate, 
a8 the weeks in different years do not end on the same day of 
the month. We have consequently added to our other standing 
tables a daily and monthly statement, that the reader may 
constantly have before him the data for seeing the exact relative 
movement for the years named. The movement since 





September 1, 1887, and in previous years, has been as follows. - 





















































Week ending— Mies Pp 
Ola 

Exported to— | Nov. | Nov. | Dee. | Dee. | since |previ’us 
aaa | i, 3. (Sept. 1.) year. 

Liverpoo!.... .........-./11,968 10,774| 8,401  7,966/157,613 178,627 
Other British ports.....) .2.... 4,362) 3,783 3,851) 47,703) 30,782 
LoTaLTo GT. BRITAIN. 11,963 15,136) 12,184 11,817 208,321 209,409 
Havre... .... .....-..-.| 2,658 1,236) 1,275 500] 15,473) 21,105 
Other French ports.....| .--... | wescce] secccs| coecce 100; ccccce 
[OTAL FRENOR........ | 2,658 1,236) 1,275) 500] 15,573| 21,105 
Bremen.............--..| 150 1,000| 400] 360) 5,074 14,697 
PERU cece ccocccceess| SSS tee &74| 1,304! 40.033 41,792 
Other ports. .........-.., 3,981 4,892| 4,291) 3,866) 47391 28,923 
TOTAL TO No. EuRoPE..| 6,273 9,651) 5,565 5,530) 92,498! 85,402 
Sp’a,Op’rto,Gibr’lt’r,d&c| ......| 2.00) «200. | 998} 2,885} 2,562. 
All OCROF.....ccccce.e-.| FS ee 658) 5,849! 4,870 
fOTAL SPAIN, &c.......| 703 159} ...... | 1,656] 98,725! 7,432 
GRAND TOTAL .. ...-.-.'21,602 26,182)19,024 19,503'322,117 323,348 





SHIPPING NEWs.—The exports of cotton from the United 
States the past week, as per /atest mail returns, have reached 
165,011 bales. So faras the Southern ports are concerned, these 
are the same exports reported by telegraph and published in 
the CHRONICLE last Friday. With regard to New York we 


Total bales 


| New YorkK— To Liverpool, per steamers Arabic, 2,713.... Celtic, 


274....City of Chester, 1,300....Servia, 1,404....Sirius, 


ss nc ee RO Be ax. vc cds cgoecentnerdsansnnadeceséc 7,966 
To Hull, per steamer Santiago, 3,851 .........-cc-cccccces sccce 3,851 
To Havre, per steamer La Gascogne, 500 ..........02--.+ cece 500 
To Bremen, per steamers Ems, 7 .. Werra, 353......--.....2. 360 
To Hamburg, per steamers Polynesia, 28 ...Suevia, 1,276... 1,304 
To Rotterdam, per steamer Leerdam, 791 .........--.-...-00. 791 
To Antwerp, per steamer Noordland, 2,206 ................ «- 2,206 
To Gottenburg, per steamer Salerno, 869. .........22.-...-00-- 869 
To Barcelona, per steamer Chateau Lafitte, 998............... 998 
To Genoa, per steamer California. 658 ...............---+-..-. 658 
NEW ORLEANS—To Liverpool, per steamers Albany, 5,633.... 
Floridian, 6,411 .. Gallego, 4,704....Norfolk, 5,103....... 21,851 
To Havre, per steamers Harrowgate, 5,620.... Nantes, 7,100 
.-- per Dark Sarah, 4,057 ........-scccccccccesccesccccccccccs 16,777 
To Bremen, per steamer Elmifield, 5,254....... a a ae 5,254 
To Antwerp, per steamers Nantes, 300.. Rydal Water, 4,924 5,224 
MoBILE—To Liverpool, per bark Carte Blanche, 2,726............ 2,726 
SAVANNAH—To Liverpool, per steamer Fern Holme, 7,200....... 7,200 
To Bremen, per steamer Donar, 4,386. .........--....-22-..2.- 4,386 
To Reval, per steamer Coningsby, 4,700 .........-...00----00- :700 
To Salerno, per bark Delphine, 1,550. ...........-.--..-....--- 1,550 
CHARLESTON—To Liverpool, per steamer Bayswater, 3,921...... 3,921 
To Bremen, per steamers Cerdic, 5,450....Robinia, 5,070.... 10,520 
To Barcelona, per barks Catalina, 1,450....Linda, 1,022 .... 2,47 
GALVESTON—To Liverpool, per steamers Altonower, 5,826.... 
Glenfield, 6,080 Wallachia, 4,575 ...Waterloo, 3,244 ... 19,725 
WILMINGTON— To Liverpool, per steamer Ferncliff, 4,004 .......-. 4,004 
To Havre, per bark Veronica, 2,245 .............. gecceceeesoes 2,245 
To Bremen, per steamer Carn Marth, CE distiitindercieseed 4,873 
re 
& x 
wv 
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EE 
Total bales 
NORFOLK—To Liverpool, Eg steamer Murciano, 1,800 .......... 1,800 
West Pornt—To Liverpool, per steamer Plessey, 5, 14 Se 5,141 
NEWPORT NEws—To "Fiver pool, per steamer Duke of West- 3 
A ine nen ieeabonsind pene ase Cos peEteenEs eee 2,962 
BALTIMORE—To "Liverpool, per steamers Barrowmore, 3,552.... 
PVE BORGIR, TOO Kcccccs. cconsccvccecs cove cnc ase see: cccces 4,252 
To Bremen, per steamers Hermann, 1,727... Rhein, 1 308 . -- 3,035 


Boston—To Liverpool, per steamers Bavar ian, 8, O47. ...Roman, 


do I TIE wnacemecedsccccccetoseee ietctbiewbsorn 6,959 

To Yarmouth, per steamer Y armouth, 2 EAR I 200 
PHRILADELPHIA—To Liverpool, per steamers British Prince, 1,740 

occ EEE EMOOND, BIOL ccoscccvcccoce i A EL gt RO lp FR 3,731 

BOE ccnnccccscenccesseséé a pind ete odteinictveditaardnadaiimnes 165,011 


The particulars of these shipments, arranged in our usual 


form, are as follows: 
Rolter- Barce- 


dam, lona, 
Antw’p, Sa- 
Brem. Rerald lerno 
Liver and Gotten- and Yar- 
pool. Hull. Havre. Hamb. burg. Genoa. mouth. Total 
New York. 7,966 3,851 500 1,664 3,866 1,656 ...... 19,503 
BW. Orleans. 21,851 ...... 16,777 5,254 Debeh . cccccs sencoe ee 
Mobile ..... DUET \iceneials "sisthien: ‘deleeatients aibmedien. wiaielie.. makes 2,726 
RG ee 4,386 4,700 1,550 ...... 17,836 
Charleston. anode oi  eredes 2 LL tehicid tie 16,913 
a Se ea are 19,724 
Wilmingt'n 4,004 ...... a Ce saci sennee sadee » abee 
Norfolk = £4 »  Gabeee: “meee i) <edioteile (qe aie 1,800 
DO: 7D uicsun conese @00000. sebece Be Se en a 5,141 
Peemenert Mh. SBGB ccocce cccce sends  eenen ets -“seeocs “Te 
Baltimore. 4,252 ...... dian: ne, esesas o¢tin ees 7,287 
Boston..... Dt? aitese “Geeted wees » Aes coe ‘ 200 7,159 
DE OM, «RETO ccocco cocce Salaam * iain siiidtmen: siesiantaah - 3,731 
Total... 92, 238 3,851 19,522 29,732 13,790 5,678 200 165,011 


Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing our data down to 
the latest dates : 

GALVESTON—For Liverpool—Dec. 5—Steamer Amethyst, 3,271. 

For Vera Cruz—Dec. 2—Steamer Whitney, 1,200. 
NEW ORLEANS-—For Liverpool—I ec, 2—Steamer Astronomer, 7,.291.... 
Dec. 3—Steamer Texan, 5,688. 
For Havre—Dec. 7—Ship Charles, ! 5,080. 
For Bremen—Dec, 3—Steamer Ocean King, 5,017. 
For Barcelona—Dec. 6—Bark Arauco, 800. 
For Genoa—Dec. 3— Steamer Bellmore » 2,078 
BAVANNAH—For Liverpool—Dec. 3—Ship Ceylon, 3,335; Bark Memlo, 
For Bremen—Dec. 7—Steamer Resolute, 5,050. 

CHARLESTON—For Liverpool—Dec. $—Stenme r Stag, 4,881. 

NORFOLK —For ee 3—Steamer Maharajah, 4,000....Dec. 
5—Steamers Oxenholme, 1,200; Peconic, 5,293....Dec. 7—Steamer 
Thanemore, 4,400. 

West Pornt—For Liverpool—Dec. 2—Steamer Serapis, 5,326. 

Boston—For Liverpool—Noy. 28—Steamer Kansas, 3, 171.... Nov. 
Steamers Cephalonia, 836; Virginian, 4,587. 

For Yarmouth—Dee. 6——Steamer Dominion, nO. 

BALTIMORE—For Liverpool—Dec. 2—Steamer Oranmore, 2,150. 

For Havre—Dec,. 2—Steamer Iberia, 1,195. 

PHILADELPHIA—For Liverpool— Dee. 6—Steamer Indiana, 1,141. 


Below we give all news received to date of disasters to ves- 

sels carrying cotton from United States p ports, &e. 

A. P. HurtT.—The lighter of the steamship A. Hurt, on which there 
were ‘supposed. to be 270 bales of cotton, struck a snag and sunk in 
the river near Phoebus Landing, N. C., Dee. 1, while on her way to 
Wilmington, About 150 bales cotton were aflo: it. The A. P. Hurt 
arrived at Wilmington on the 3d, discharged her freight, and 
started on her return with a lighter to bring down the cotton on the 
sunken flat at Phoebus Landing. None of the cotton was lost. 

KIMBERLY, steamer (Br.), from New Orleans for Liverpool, with cotton 
and grain, stranded one mile sotith of Wash Woods, N. C., at mid- 
night, Dee. 1, and remained on the sand on the 6th. She was 
being lightered on Dee. 5, and the prospects were favorable for 
getting her off. She was leaking slightly, but was kept free by the 

donkey engine. 

PRYDAIN, steamer (Br.)—Forty-two bales cotton, ex-steamer Prydain, 
from New Orleans, caught fire on the wharf at Antwerp, Dee. 3, 
and were badly damage d. 


Cotton freights the past week have been as follows: 


30— 




















| Satur. | Mon. | Tues. | Wednes.| Thurs. | Fri. 
Liverpool, steam d.' %%4q@5g2 %@5gq' %q@Fgo° %y@3go %D@5zn Ga 
Do sail...d. eee eeee | o7ree eee eeee eeece 
Havre, steam....c. 716 716 716 718 16 33 @T1¢ 
Do gail.... gale eres eene “eee eree en7ee eree 
Bremen, steam ¢. 3g 3y 3g 3g 33 3g 
Do sail es eee e. ree eoree ores eeee wees eevee 
Hamburg, steam ¢. 33 Sy 3g 3g 3g 33 
Do sail...¢. ores ree sree eeee eene eee 
Amst’d’m,steam c.! 40* 40* 40* 40* 40” 40° 
Do via Leith.d. “eee eenee “eee eeee eeaene “eee 
Reval, steam . ood. 14@%30 | 14@930 | 144@%g0 | 14@930 | 4@%q | M@M%sQ 
Do sail... ..a,} senee eeee owee eee ree ev7ree 
Barcelona,steam d.| 729 729 729 739 739 739 
Genoa, steam . a 739 739 T39 729 729 739 
Trieste, steam.. d.) ly ly ly ly ly ly 














Antwerp, steam d. 1164@3)¢ 11g5@ 314 Neg, 
~~ * Per 100 Ibs. 
LIVERPOOL.—By cable from Liverpool we have the follow- 


ing statement of the week's sales, stocks, &c., at that port, 
We add previous weeks for comparison. 
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| Nov. 18. | Nor. 25 











5. | Dec. 2. | Dee.9. 
Sales of the week......... bales, 61,000 AS, WO) 60,000, ~ 63,000 
Of which exporters took. ...! 6,000, 2,000) 3,000) 3,000 
Of which speculators took...| 10,000 2,000) (4,000) 4,000 
Sales American ................| 35,000; 32,000, 40,000, 41,000 
EE ES. . ooo ncecemssences | 12,000; = 13,000; 13,000, 7,000 
IE | 30,000, 30,000, 29,000 29,000 
Total stock—Estimated........ | 489,000; 553,000; 571,000, 582,000 
Of which American—Estim’d) 293,000) 361,000, 384 000, 392,000 
Total import of the week...... 129,000; 150,000, 114,000) 103,000 
Of which American.......... 107,000, 127,000, 94,000 74,000 
Amount afioat.................) 262 000) 239 ,000 231,000 253,000 
Of which American.......... 248, 000) 227, "000 221,000} 235,000 





6 11g4@ a: 316 lla, a@ 316 llgs@3 16 











The tone of the Liverpool market for spots and futures each 


day of the week ending Dec. 9 and the daily closing prices 
of spot cotton, have been as follows : 




















Spot. | saturday! Monday. Tuesday. | Wednes, Thursay, rad’y. Friday, 
Market, Small (In buyers’} Barely ["¢- req’st. <r . ia 
12:30 Peat.§ inquiry. | favor. |supported ams Sree'y y, Harden g. in, en Ta 
Mid. Upl'ds. 5916 5% 16 5%16 5°16 D116 59 
Mid. Orl'ns.| 5%, 55g 555 555 55g” 558 
Sales .......| 8,000 | 10,000 | 10,000 | 12,000 | 15,000 8,000 
Spec. €exp.; 1,000 1,000 1,000 1,000 2,000 1.000 
Futures. Fas 
‘ y at heoty at; Quiet at uiet at |Stead 1 
Rp MY t's Gias-64 2-64 Ge- | Ddide | Tend oe. | i-6lna” | SHetat 
- -M.$ |" decline. cline. cline. “ain. vance. cline, 
Market, uiet and 
4 P.M. Quiet. Steady. —— Firm. Easy. Steady, 























The opening, highest, lowest and closing prices of futures at 


Liverpool for each day of the week are ‘given below, These 
prices are on the basis of Uplands, Low Middling clause, unless 
otherwise stated. 

















































































































ce T The prices are given in pence and Glils, thus: 463 means 
63-U4d., ae 3 OL means 5 1-64. 
Sat., Dec. 3. Mon., Dec. 5. Tues., Dec. 6, 
Open! High Low.} Clos.|'Open. | High! Low. ' Clos.’ Open Htigh|Low, Clos, 
alalalalalalala|alalale 
December..| 5 34 | 534 | 534/584 // 5383 5 84 | 5 33 | 5 34 5 32 | 5 82 531) 5382 
Dec.-Jan ...|5°4/)534 | 534) 534/'538 5 34 | 533/538} A 32 | 5 32;531) 531 
Jan.-Feb ...| 534! 534/534) 534 || 533/534! 533/534. 532/532 532; 582 
Feb.-March 535 | 5 35 | 5 35 | 535 || 534/534) 534/536 |) 534 534/534) 634 
Mar.-April .| 5 37 {537 | 587) 5387 // 538/537, 536 537 /}535 535)535) 595 
Arril-May..' 538 | 539/539 | 539 /'538 ai 5 39 | 937537 5 37) 837 
May-June../541/541'> 541/541 /|)}540/541 > 540, 541 539 539/539) 539 
TunesJ uly..| 543/543) 543/548 |/642/ 543/542 543 |541/541/54t| 541 
July-Aug...'545,/543/645)545)/ 544) 545 544. 545 sal nies 543) 543 
a | | 
| 
Wednes., Dec.7.|| Thurs., Dec. 8S. 8. || Fri., Dec. 9. 
=) 
Open! High! Low. Clos. Open! High Low. Clos. | Open | High row. Clos. 
a.j|;af/a|ai|ja)a. a] 4 || | | ale 
December..| 582/533! $32|583 |/535/ 535 | 534 532/532/ 532| 532 
Dec.-Jan....| 532 | 533) 532 | 533 | 5 35 | 53) 5 3t saat | 532) 5 32 | | 5 38 53 
Jan.-Feb. ../ 533 | 534 | 533/534 || 535 535/535 | 535 | $92 533 | 332)\ 583 
Feb.-March 5 35 | 555| 535/535 || 537 537/536 /536 534/544 | 534) 596 
Mar.-April.| 536 | 537 | 536/537 | 533 538/535 538 585 | 5B 535 | 636 
April-May .| 538 | 5539/5 38/58 ||540/ 540/540 949° 537/533 '537/ 638 
May-June../540/541/540/541 |542/ 542/542) 542, 5.30 | 5.40 530 / 540 
June-July..| 542 | 543 |542/543||/544/ 544/544) 44/541 542) 541 542 
July-Aug ..|544) 545/544) 545 || 546) 546) 5 16 on ee 544 
j 
FRIDAY, P. M., December 9%, 1887. 


The flour market bas continued active for this stage of the 
eason (for Dacamber is usually a vory duil monch in this 
branch of trade), but eff. rts to make any material advance 
in prices have met with little success. The city millers have 
been able to get a little more money for special brands, which 
they make on orders, but not sufficient to make themselves good 
for the revent advance in wheat, Commission houses have gen- 
erally seemed glad of the opportunity to reduce siocks, and 
have met the improved demand quitereadily. Rye flour and 
corn meal are dearer, but quiet, To-day the market was dull. 

In the wheat market the speculation in futures has been 
feverishly active, but the check which the recent aivance in 
prices put upon business for export proved an insuperable 
obstacle to a further advance in prices; aad yesterday im- 
proved crop prospects, caused by the fa:lof rain at the West 
and Southwest, turned an early advance, caused by the war 
rumors from Russia, into a sharp decline in the last hour and 
a lower closing. To-day the market opened weat, but pat- 
tially recovered on some revival of export business, 

DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. 


Sat. Mon, Tues. Wed. Thurs. Fr 
December delivery ..... ... 90lg 9033 89% 902g 901g 90% 
January delivery......-... 9133 9133 90lo 914 90% 91 
February delivery......... 9214 9vlo 915, Vlg V2 Ig 924 
March delivery............ 9333 98% 92% 9519 931g IdM 
April delivery ......c..0«.- 941g V4 9344 94°3 D444 94%9 
May delivery .....cccccces- Oly 95 lo Q4y 9333 9512 99 4 
June delivery............-. 95% 95% 94% Do 954 95% 
December ’88 delivery.... 98% YS» Ys 9312 9833 98% 


Indian corn futuces were quite buoyant carly in the week 
on a speculation based on the growing belie! tat the crop is 
ashort one. But sales to realize profits and /imited regular 
trade, whether for home use or for expo't, which followed 
the Jadvance, caused on Tuesday a sharp declise, and the 
market has since been variable and uasettied, with some 
irregularity, the premium on whiie corn over mixed which 
has ruled fur some months past having who'ly disappeared. 
To-day a dull opening wus fullowed by a steadier closing. 
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DAILY CLOSING PRICES OF NO. 2 MIXED CORN. Week Flour Wheat, Oorn, Oape, Burley, 
Sat. Mon. Tues. Wed. Thurs. Fri. | _ending— bbls. bush. bush. h. bush. Deak. 
December delivery 62lo 64 62 63  ..... 62%] Dee. 3,'87. 454,721 1,123,727 1,038,293 825,550 503,934 30,639 
ary delivery........-- 62% 644 62% 633 ~ 6: 631, | Nov. 26,’87. 466,621 1,724,983 707,999 833,948 348,631 21,428 
January domyeryiscrtttts Co baa 62) «G3«G3CCs«GBg | Nov. 19,87. 514,238 1,903,239 1,203,303 1,317,256 507;979 25,427 
way deliver ery mame ae a 637, 6334 631g | Nov. 12,’87. 486,131 1,753,539 1,822,904 1,290,881 595,921 54,636 




















Tot. 4 wks..1,921,711 6,505,488 4,772,499 4,267,635 1,956,465 132,130 

Oats bave followed corn, with the exception that regular | (ery "56.1,499,954 6252;137 4,293,074 261.602 136,932 120487 

trade has been brisk and the advanrc; is b3>tter sustained. rh al a sin aie 
“White grads have developed an active speculative interest , e receipts of flour and grain at the seaboard ports for 





T-day the market was quiet. week ended December 3, 1887, follow: 
(- 
DAILY CLOSING PRICES OF NO. 2 MIXED OATS. wort te bush ah i 4 uk. 4 anuahe a 
f. . . Wi . + Fri. ew ror eeoeee e 7é§ ’ 5 , < mod 6 ‘ de ) ,A50 
@ecember delivery ......-- 3% 38% 37% Bog 381,” 3835 | Boston......... 102'323 621595 169258 * 781166 18,011 ‘500 
January delivery... nieaie- pooun 38% 387%, 38 38% 383,  381,| Montreal....... 9,963 49,200 s awe 14,100 S508 . cncds 
ee a Sa a Ea 
, < 30) 7, 207 7 HAwunore ..... ° ’ 9 Pen 4 eveasea a 

May delivery... ......-.-. -- 40 40 391g 39% 397%, 397%: on eee wow 1773 md 9132 ee B96. ------ UA 25 

Rye is higher, being very ecarce, but closes somewhat nom- poy me Va.... 2, aoe Da rims sinaee 1s e069 ae shatien 
inal, Barley has been dull, and the few sales reported indi- | “© “"'°*"*--- — Urerstt tases : ‘i 





cate some concession on the part of holders, Barley malt| .,, Tah tssk 934183 1347 ss) 1gneay SRST AGS LAAT 
has continued to bring full prices, but in a small way only, ina — — , , , 
and the close is slightly weaker. Baickwheat is ecarce and’ The total receipts at ths same ports for the period from Jan. 




















































ie 1 t» December 3, compare as follows for four years: 
, P ‘ , . 1887. *1886. “1885. *1884. 
The following are the closing quotations : PRI ice coees: bbls, 14,281,901 12,793,513 12,897,990 13,216,638 
FLOUR. 3. 5 68,598,533 
| # W182 20082 55 Southern bakers’ and Wheat.........-bush. $3,875,504 60,208,704 45.012,376 93,590533 
Supertine ......- 250@ 305/| family brands. ..... $3 60094 40 | Oate......-..- bas waka 34,686,813 36,037,797 40,802,451 31,591,676 
Spring wheat extras. 280@ 330) Rye flour, supertine.. @ 3 85 | Barley............... 5,279,049 5,935,862 6,039,909 5,962,932 
inn. clearand stra’t. 375@ 460 Diessenss ecoeseds 2 00 2 85 Rye.... .. ne Lihot 703,429 587,158 1,157,774 5,493,227 
‘Wintershipp’gextras. 285@ 330) Corn red kN sro : . . : 
Winter XX and XXX. 340@ 440) Western, &c........ 300@ 325] Total grain.......... 170,064,333 187,232,609 173,111,578 155,974,076 
WPRRORUB. 2.020000 cvcece $$ : naar oie saastnnrmnen 32002 325;| _ poreen wines , 
‘Southern supers. ..... 2 80@ uckwheat a per r k extra. 
Gouth’n com. extras.. 325@ 350! 100lbs.............. ese | eee 
onan. The exports from the several seaboard ports for the week 
“Wheat— Oats—Mixed Weary 37 @ 41 ending Dec, 3, 1887, are shown in the annexed statement: 
Spring, om bush... 80 @ oe be “ ey anaes 37v@ 4 =. Exporte 
Spring itanienee @ § | No. 2 mixed........ 3840 2 
Red winter No.2... 90¥9@ 92 | No.2 white... .... 394@ 40] from— | Wheat. | Corn. | Flour. | Oats. | Rye. | Peas. 
Red winter. .......- 80 @ 95 ~~ Barley— __- — 
White. ....00. ecces 85 @ 96 {| Canada No. 1...... 94 @ 97 . Bush. Bush. Bols. Bush. Bush. Bush. 
©orn—West'n mixed. 61 @ 64 | Two-rowed State.. 80 @ 83 York, 226,435) 263,052) 100,244 2,998) =... 4,390- 
West’nmixedNo.®. G2l2@ 63% Six-rowedState.... 85 @ 87 -| 64,140) 101,017; 48,093 wets wnaied eacess 
Western white..... 63 @ 65 | _ Milwaukee No.2... 84 @ 86 24,876 seeses 1,896 édubedl - estent 17,253 
Western yellow.... 62 @ 65 | Malt—State,4-rowed. [95 @1 00 - --+-| 25,000) 6,028 sene-e eer) . 
White Southern........ @.... | State, 2-rowed..... 85 @ 90 -| 25,000 cece 7,143 evees eoonse oecnme 
Bye— Buckwheat... ...... 61 @ 62 Ud ee ee Rs Space: 
Btate&Pa.,@busb. 65 @ 68 Orl’ns.| ss. «| 75,957 nt deco | ocieude’! "Gates . 
The movement of breadstuffs to market is indicated in the . mate re) ee | cee - 








statements below, prepared by us from the figures of the New| Tot. w’k.| 400,451! es 270,873 


York Produce Exchange. We first give the receipts at Western | ° meme 


2,998 —" 21,643 
1886. ..|1,245,074' $86,684 


14,415 8,477' 40,133 








173,421 





dake and river ports, arranged so as to present the compara- 
tive movement for the week ending Dec. 3, 1887, and since| The destination of the exports is as below. We add the 












































August 1, for each of the last three years: corresponding period of last year for comparison. 
Receipts at—| Flour. | Wheat. | Corn. Oats. Barley. | Rye. z " Flour. Wheat. Oorn. 
Bbls.1¥6lbs Bush.6 Olbs Bush.56 lbs| Bush.32 lbs Bush.48 lbs Bu. 56 tbs yo at 4 1887. 1886. 1887. 1886. 1887. 1886. 
Chicago ..... 212,045) 432,198. 965,793) 707.675] 427,321! 15,970 to— Week, Week, Week, Week, Week, Week, 
Milwaukee. . 24,923, 263.263, 22,400 $4,000} 163. 422, 9,860 Dee 3. | Dec.4. | Dee.3. Dec.4. | Dee 3 Dec. 4. 
Toledo....... 6,624' 164,609 19,100 4,269 $4,500. 4,763 
al Saad aie : . Bobls. Bhls. Bush. Bush Bush. Bush. 
Detroit...... ‘mo Ines 6ST OSC. Un.King.| 21 le. | 98,837| 342,751] 485,342] 543,676 539,570 
‘Cleveland. .. 9,675, 70, 869) 14,950 93,147, 17.045; 3,455 | Cont’nt .. 9,787, 13,550) 56,900] 759,232] 71,170] 312;302 
&. Louis..... 18,202) 74,704 206.040 190,600, 171,757 1,650} 8.&C.Am.| 10,335} 21,200) ........ 500; 30,767] 23,627 
Peoria....... 2,025 14, 500! 251,350' 147,500) 44,400, 1,100 | W. Indies 25,439 TE FERC: 9,369 10, 275 
Duluth 749,175 Brit. col’s 6,103] 15,616] ........ ccaccoe-| 31,950 100 
@ssesee j= @4888 ‘ eeeeee eeeere eeeeee ee e¢¢ er ons ‘ 
Minneapolis.| —...... | eo eee, coca] = ceccccs «ss eos ee Oth.c’n'ts 1,993 1,818 S00} _ «+0. ee 1 re SLO 
Tot.wk. '87.' 277,000, 3,198,467; 1,487,806 1.195.830, 910,390, 34,708 Total... 270,873) 173,421] 400,451!1,245,074! 636,932| $86,684 

















‘Same wk.’s6. | 225,482; 2,766 696 1,136,551 850,920! 526,653. 28,173 . ° ° 
Same wk.'s5 | 176,880) 2.567, " 2'702,337, 957,855 895.309 79,202 | By adding this week’s movement to our previous totals we 













































































Since Aug. 1. have the following statement of exports this season and last 
1887.......1 4,567,269) $0,285,941) 33,924,621) 33,724,049, 13,022,004 844,081 | oason - 
a 8,858,604) 52,996.743° 36,713,953] 30,044 897| 11,914,016 1,152,587 : 
_1885*....... 3,390,939) 33,763,270 36,098,596] 26,917,264 10,163,117 1,824,880 Flour. Wheat. per 
* Include one week extra. Exports to\¢Pt=_19°9%| Sept. 1,786, | Sept. 1,'87,|Sept. 1,86, Sept. 1,’87,} Sept.1,86. 
The comparative shipments of flour and gain from the same —_ be —_ 2 po pee sy ee mn wes to Dee. 
Ports from Jan. 1 to Dac. 3, inclusive, in four years, show —_ = 
as follows: Bbis. Bbls. Bush. Bush. Bush. Bush. 
1887. *1886. +1885. “1884 Un.Kingdom| 2,352,795} 1,601,122] 7,425,085} 9,847,240) 4,009,145] 5,683,625 
Flour... ....bbls. 14,673,914 10,264,458 10,552,131 11,295,324 | Continent...) 168,084; 168,001) 4,810,992|  8,149,159/ 1,285,227] 2,509,666 
8.&C.Am...} 260,422) 302,431 14,082 15,563 95,408} 296,126 
Whoat..... ..bush. 79, 247, 159 57,353,260 47,348,246 63,747,264 ] West Indies.| 254,520} 200,453 9,421 8,071 91,231) 129.239 
tee tewee wees 67,155,209 79,366,859 89,458,103 79,662,576 | Brit. Colnies| 284,780} 203,990) ORM nces-02 36,904 5,658 
SaaS bowie gel AT ORL 50.017 aS “BAST 954 | Otd-countr's| 271) 16,388) 22130] 65,711] 11,710] 15.586 
IPO -c0deees evcnee 1,109,257 1,533,328 2,124,691 5,936,825 | ‘Total....... 3,359,872] 2,487,760] 12,287,115|_ 18,151,044] 6,519,625, 8,649,910 
wee Total grain... 208,253,050 195,168,058 196,539,525 205,001,299 The visible supply of grain, comprising the stocks in granary 
* Include one week extra. at the principal points of accumulation at lake and seaboard 
Below are the rail shipments from Western lake and river | Ports, and in transit by water, December 8, 1857: 
rts for four rs: Wheat Corn, Oats, Rye, Barley 
a ~~ 1887. 1886 1885 13984, | _ Instore at— bush. bush. bush. bush. bush. 
Week Week Week Week as 8,771,719 1,816,284 2,036,003 14,259 128,368 
- BES, Bes, Dis, Beds| abeatn sre, Ae e00 aiid 48) 08008 
PU bacuscccene oseevs . & a 85,785 202,50: 39,86 ewecccccoce ” ’ rb ee 
ee a ee ee Le... 2,900,183 594,980 210, 0,067 75,989 863360 
incisal te } 51,56 57! 962 2 2 ST or ae ee | OT ie x a 
Pas *c0e oo eee re ael sanhte Ualataet: Laan nen | Chienae ....-.-... 4,394,701 1,085,157 1,171) 30,641 340,673 
Oats... cee. 797,375 432,150 487,983 "519,323 | Milwaukee ....... rer 5,514 | 32,667 23,944 289,550 
i Meinetan eubectte ache 503,934 268,673 352,654 172,497 cone ceeses 3,416,183 | ..... eeeees rece ee aes 
ill et ** "806: é 3/97 179 | Toledo ....... ... . 1,838,358 38,450 10,109 13,312 16,698 
__ SE aaa . 80,639 17,890 53,278 24,179 | SEER oweee-> rece a 9o3 99°81 " 26974 390 3s \ 1253 
Total... 77 2 ane obibewe 85,000 63,000... 
tal... 22. ceeeeeeveee 2,002,776 1,616,893 2,425,104 2, 322, 783 | on * 5,398'051 560,076 1, 190, 649 9,102 75,353 
The rail ‘and lake shipments from same ports for last four fe. cccee ‘ 34,000 23,000 5,000 7,000 125,000 
weeks were: pllicenscreiedl_.orn aetiheabepniiaie : 96,647 131,243 352" 638 409 55 
4 


errecense 62,722 peanneg 15,009 4,249 13 vue = 
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Pe AP aset, Gore, Gots, Rye, Bay tty- strong all along the line. Print cloths were in steady demand 
nm store ai— ‘ . ° . . 
Montreal soveseee 116,412 1 392 109,859 7,209 19,532 | on the basis of 3 7-16c. for 64x64s, and 3@3 1-16c, for 56x60g, 
l e---- 702,063 139,506 Es <xfteeadac! taal : 
Soe NER anon. 63167 28615 428821 46764 9,744 | a which figures the market closed very firm. Stocks last 
polis...... 224,020 38,620 201,850 3,200 --.--- | Saturday and for the thie2 previous years were as follows: 
Kansas City...... 417,522 44,721 142,508 450 40,526 1887, “Aigo 
MROTO --o2 200 iaeleadianent cosees = sees ; Stock of Print Oloths— ‘Dec. 3. ~—-Dee. 4. ~—‘Dee.5. ~—‘dDeo’4 
St. P pe notte (Paes ileal i 2 Held by Providence manuf’rs.. 203,000 74,000 03,000 419.000 
on > nen REALE 6 ee ae Oe eS ee ee Fall River manufacturers... 31,000 187,000 98,000 363/000 
On = en" -936,000 211,500 rae 6 te "77777 | Providence speculators ...... _ 000 42,000 240,000 320, 
On canal & river. 7,600 Se or Sac gront See 20,000 | Outside speculators (est)..... 000 35,000 50,000 259/04 
Tot. Dec. 3,’87. 40,260,032 5,236,431 6,384,738 280,218 3,593,765 Total stock (pieces) ........ 306,000 338,000 491,000 1,352,000 


Tot, Dee. L786. S9'SS8 921 IL TIS795 SESLOTE 120:315 2.791.629 | Prints were in light demand, aside from shirtings, in which 
Tot. Dec. 5,851 56,995,653 5,652,373 2,900,025 843,690 2,660,375 | a large business was done by the commistion houses, Staple 
Tot. Dec. 6,’841 40,809,033 5,365,656 3,302,210 705,036 2,075,368 prints are very firm at slightly advanced prices, and indi 
vn SE Se Se aS See tions point to a higher range of values for fancy prints the 
According to Beerbohm’s London cablegram, the amount of | coming season. Wash dress fabrics, as ginghams, seersuck- 
wheat and corn on passage at the dates mentioned stood as ers, chambrays, cords, &e., were fairly active in first hands 
— as were printed sateens and low-grade } rinted lawns, 
Week ending Dec. 7. | Week ending Nov. 30, 4 DOMESTIC WOOLEN Goops.—The market for men’s-wear 
Grain on Passage. woolens was devoid uf animation, There was a steady move- 




















Wheat. | Corn. Wheat. _Corn. _| ment in some descriptions on account of back orders, but new 
To United Kingdom..qrs.| 1,520,000 390,000, 1,456,000. 326,000} business was light and disa inting. Spring-weight wool 
To Continent........ ..... 238,000, 94,000 226,000; 72,000 . . 8 we 6 tng 8 west 
| ote | were quiet in demand, and but few orders were placed for 
Total quarters........ 1,758,000 484,000, 1,682,000 398,000 . 1 i : 
Equal in bushels.......... 14,064,000 3,872,000) 13,456,000 3,184,000 heavy goods for ‘future delivery. Satinets, Kentucky jeans 





Same week in 1886..bush.! 20,360,000 2,400,000) 19,840,000 1,840,000 | and doeskins were for the most part quiet. but stocks are in 
ee good shape, and prices remain steady, Jersey cloths and 
stockinets were in pretty good demand by the manufacturing 
trade, but cloakings were lightly dealt in. Flannels and 
‘Week end’y Week end’g| April 1 to blankets were in moderate requ st and steady in price, and 
_ Dec, 3. | Nov. 26. | Dec. 3. | there was a fair business in a!l-wool and worsted dress fabrics 
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The exports of Indian wheat for the week, year and season 
are as below: 








Indian Wheat Exports. 























ate taal i 
To United Kingdom............ bush.| 100,000. 80,000, 11,960,000 | adapted to the coming season. Carpets have been opened at 
|. = --- bush. | 120,000 20,000, 11,200,000 | shout last seascn’s prices, and some fair-size-d orders have 
| Sa bush. 220,000, 100,000 23,160,000 | already been placed on this basis. Wool hoziery and under- 
| wear ruled qviet, and fancy knit woolens were less active 


save when offered at relatively low figures, 


x THE DRY GOODS TRADE. FOREIGN Dry GO‘ DS were very quiet in importing circles, 
f NEW YORK, Friday, December 9,1887. | and the demand at jobbeis’ hands «as light and irregular, 
4 The situation in the dry goods trade has not materially | The most staple fabrics are held with considerable firmness, 

changed during the week under review. The commission | because stocks are not, as a rule, redundant, but such goods 
eo houses have done a moderate business in season able goods’ paqva.smisjent, $0 the ee “5 npieenrs oe fame — 
4 ; buyers’ favor. The auction season is nearig i's close, and no 
F and very fair orders for spring and summer fabrics were placed important sales were heid during the w. ek. 

by jobbers and the manufacturing trade. Foreign goods 


: ruled quiet in first hands, and the auction rooms presented no ti ed Pra ide k 
H : 01 3 : The importations of dry goods at this port for the wee 
ff. l . 4 - : 4 
ceangr a pes Segerianes, Alihangh comparing Saver ending Dec. 8, 1887, and since Jan. 1, and the same facts for 


the corresponding periods of last year are as follows : 


Importations of Dry Goods, 


ably with the corresponding time in former years, the jobbing 
trade was sluggish save in a few descriptions of holiday goods, 
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